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MINERAL WATER LER, RAS BA. Pa eieee 


Rares have hardened a little this week, but there is no 
reason to expect that the upward movement will for the 
present make any further progress. The Bank return, it 
is true, shows a slight loss ef strength. The expansion 


‘‘ Most suitable for PROLONGED use.” in the note circulation, to which thisis due, is, however, 
readily accounted for by the movements of money inei- 


PROFESSOR SEEGEN. | gental to the turn of the month being intensified by the 

occurrence of the Derby, and next week the circulation is 

ts : : ? ; aS ee likely to show some contraction, while at the same time 
Most efficacious ; to know it is to appre gold will be coming back from Scotland. In all pro- 


ciate its high value.” bability, therefore, the reserve will soon be further replen- 

r P se ished, and even if it were not, it now stands atso high a 

BARON JUSTUS VON LIEBIG. | jevel, that it could easily bear reduction without influencing 

rates. Now that our colonies are making haste to avail 

bi ssa s themselves of the favourable opportunity for the floating 

‘¢The LONGER Friedrichshall is taken the | of ourloans, we may expect a seal absorption of floatin 
a . ; 4 ; a + | capital. But as the proceeds of the newloans are largelyu 

SMALLER is the quantity necessary to effect is daa the interest liabilities of the colonies hese sane 

the purpose.” borrowings involve rather a transfer of money from one 

5s set of holders to another, than the curtailment of the 

SIR HENRY THOMPSON. | available supplies, and are not calculated, therefore, to 

exercise any speedy or marked influence upon rates. To 

pane this rule possibly Canada, when she brings forward her 

new loan, may prove an exception, for she habitually 

works on a very small basis of gold, and if the merean- 

tile troubles that have lately been reported should extend, 
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she may find it necessary to take gold hence. Mean- 
while, however, the bullion current is still flowing hither, 
and as trade, although showing signs. of improvement, 
is still sluggish, there seems no reason to expect any 
early break in the extreme ease which now characterises 
the market. 
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ASSUMPTIONS IN IRISH AFFAIRS. 


Ir is, of course, quite possible that in the next Parliament 
Mr Parnell will be a very important personage. Any 
leader of a party large enough to be noticed in a repre- 
sentative Chamber and to turn important divisions is, of 
course, an important person, and we by no means deny 
that Mr Parnell may prove to be such a leader. He has 
managed a fraction of the representatives with remarkable 
skill, and he may be able to direct a larger, and therefore 
more varied, body with equal adroitness. The language 
used about him, however, begins to be exaggerated, and 
betrays more of panic than of sound political judgment. 
The idea that Mr Parnell will next year hold the balance 
of power between the historic parties of the State, that 
he will upset Government after Government, until 
administration becomes impussible, and that he will ulti- 
mately compel the British people to allow Ireland to 
govern herself, whatever the consequences to the Empire, 
rests upon many assumptions which are all in the nature 
of prophecies, and any one of which may prove in the long 
run to have been unfounded. It is assumed, for example, 
that Mr Parnell will nominate and carry at least 
seventy members of Parliament, though the constituency 
in Ireland is more enlarged by the Reform Bills than in any 

rtion of the kingdom, though the new constituents are 
in great part labourers who owe nothing to Mr Parnell, 
and though the contest will be the most bitter ever known. 
It is not unlikely that the whole Irish people entitled to 
the suffrage will vote. Itis quite possible that Mr Parnell 
may not carry more than fifty seats, or that if he carries 
seventy, the remaining thirty, instead of being Conserva- 
tives or doubtful Liberals, may be warm Liberals, achange 
which, by making the Liberal majority irresistible, would 
more than neutralise his increased strengtb. Antrim has 
gore in that way, and Antrim was one of the most Con- 
servative of counties. It is, it must be remembered not 
strength alone that Mr Parnell wants, but strength to 
enable him to turn a minority into a majority. Then it is 
assumed that if seventy Parnellites are elected, they will 
strictly obey Mr Parnell, and this even when he bids them 
vote on one day exactly contrary to the way they voted on 
another. It is most improbable that any party so large will 
remain so entirely subservient to the will of one man. A 
new leader is almost certain to appear among them, a part 
of them are almost certain to form political connections 
of their own, and the moment mutiny is threatened, Mr 
Parnell’s power of shifting from side to side at will must 
pro tanto disappear. The work of keeping thirty followers 
together, elected though they were by a single class, has 


|| almost overtaxed him, and to discipline seventy members 
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who will represent two classes in the de required ma 
prove to be beyond his strength. He is not personally 
liked ; some of his immediate projects are said not to be 
popular, and his followers will soon perceive that he can 
offer them no further agrarian gains. If he supports the 
farmers too exclusively the labourers will be annoyed, and 
if he supports the labourers the farmers will be furious, 
Again, it isassumed that the Parnellites will be numerous 
enough to hold the balance of power, but of this there is 
no proof. Ifthe Liberals should come out of the polling. 
booths with a majority as great as in 1880, they would be 
independent of the Parnellites, and it is conceivable that 
they may be even stronger than before. It is certain 
that they will carry some counties, and they may destroy, 
either wholly or partially, the Conservative contingent 
from Ireland. Ulster will not be as Tory as of yore, and 
without the Ulster men the Tories will be very weak. And 
lastly, it is assumed that the English and Scotch Members 
of the House, who exceed his own following by six to one, 
would permit Mr Parnell to hold the reins of power, and 
either to disintegrate the kingdom, or to make and 
unmake Ministries at his pleasure. There is no founda- 
tion whatever, either in history or in reason, for that 
assumption. It is much more probable that when aware 
of their danger both the British parties will unite to 
disregard the Parnellite vote, and thus to baffle what 
they will regard as a dangerous conspiracy. They have 
united for smaller purposes of late, and their constitu- 
encies will regard union under such circumstances as a 
matter of simple duty. The thirty millions will not submit 
to be beaten by five, and they will find, as they always 
have done, some way of making their will effective through 
their representatives. The most promising way is through 
union, but they may try many others, a conceivable one 
being to follow the American precedent, and make “‘an iron- 
clad oath ” to preserve the union of the two countries a 
condition of election. At all events, they will try a way, 
and, unless all history is in error, they will, in the end, 
find an effectual one. 


We make these remarks now, because we observe a ten- 
dency as the elections draw nearer to treat the Parnellites 
already as masters of the situation, and to make offers 
with a scarcely concealed purpose either of obtaining or 
neutralising their votes. Mr Chamberlain, in denouncing 
the proposal to continue the Crimes Act, though he 
expressed a true feeling in his mind, did not, we may be 
sure, forget the voting strength of the Irishmen in 
Birmingham. Mr Trevelyan, on the other hand, having no 
Irishmen to think of in his district, made an appeal to the 
people at large to give the Liberals a large majority, 
expressly upon the ground that it would be indispensable 
in order to neutralise the Irish vote. Lord Randolph 
Churchill, again, besides objecting to coercion of any kind, 
gave forth hints which if he were in power would amount 
t» proposals of excessive advances from the Treasury, nomi- 
nally to forward public works in Ireland, but really to relieve 
Irish labourers from their present low average of wages. 
We do not like these biddings. It may or may nut be wise 
to allow the Crimes Act to expire, to give the Government 
a large majority, or to afford liberal help to public works 
in Ireland ; but all these proposals ought to be discussed 
upon their merits, and not with a view to catching the 
reluctant Irish vote, or the vote of men who dread what 
the Irish may at some future time attempt. The Irish, 
while they have votes, are entitled to use them, but this 
deference to them, or use of the dislike felt towards them, 
is at once impolitic and unjust. It is impolitic, because it 
greatly exaggerates the Irish belief in their own place in 
the Constitution, which even now makes compromise with 
them so difficult ; and it is unjust, because it subordinates 
the general welfare of the kingdom to the object of 
securing a large body of votes. The true policy to be 
pursued in Ireland is to govern as justly and leniently as 
possible, and accept the consequences as they arise, always 
remembering that the “disloyal” section of the Irish 
people do not exceed a tenth of the total population, a 
proportion which has not yet in any country been suffi- 
cient to make secession a formidable threat. That is the 
right course for statesmen, and even politicians may find 
that in deferring to the Irish vote, or threatening English- 
men with the consequences, if it is not overwhelmed, they 
have lost as many votes as they have secured. 
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THE ALLEGED SCARCITY OF GOLD. 


Mer Girren does not appear at his best in the article on 
«Trade Depression and Low Prices,” which jhe has con- 
tributed to the current number of the ‘Contemporary 
Review, and the least satisfactory portion of his paper is 
that in which he seeks to prove that the prevailing low 
j| prices are due to a scarcity of gold. On this point Mr 
Giffin’s argument is almost identical with that advanced 
4| by Mr Goschen @ couple of years ago. “There have,” 
he writes, “ been new demands in the last thirteen years 
| for about 200 millions of gold,” and coincident with this 
4| enormous increase in the demand for gold there has been 
a considerable diminution in the annual production. “In 
1852-6, the average annual production was about 30 
millions sterling ; in 1857-61 it was25 millions ; in 1862-6, 
4/23 millions; in 1867-71, 22 millions; in 1871-5, 19 
{| millions; and since 1875 there has been no increase of 
{| production, but rather a decrease.” And this diminished 

production of, and greatly augmented demand for, gold 
j| has, he contends, been the chief cause of the great fall in 
prices, which has been so characteristic a feature of the 
period of trade depression that is now, it is to be hoped, 
drawing to a close. 
The contrast thus sharply drawn between the dwindling 
production and the expanding demand for gold is very 
striking, but at the same time it is very delusive. In 
reality, there has been no such immense change in the 
relation between the supply of and the demand for the 
metal, and we are surprised that so able a statistician as 
Mr Giffen should have failed to see how misleading his 
figures are. We are ready to admit that during the 
twelve years, 1872-83—these being the years with which 
Mr Giffen deals—Germany, the United States, Italy, and 
other smaller States did, between them, absorb, for cur- 
rency purposes, the enormous amount of 200,000,000/ in 
gold. But it is altogether fallacious to speak of all 
j| this absorption as a new demand. In the first place, 
4) it must be remembered that all of those nations were 
{| previously taking gold in smaller or larger qtan- 
j| tities for currency purposes, and it is only the 
jjamount by which they increased their purchases 
j| that can properly be characterised as a new demand. 
{| Secondly, the actual new demand was met toa considerable 
extent not out of current production, but out of existing 
supplies. Germany, for instance, demonetised her old 
i| gold, and thus set free from 25 to 30 millions of the 
| metal, which was, of course, available as a source of supply 
for the new coinage. To a large extent also the payment 
of the French indemnity released gold. The issues of 
Rente, by which that payment was effected, drew forth to an 
altogether unexpected amount the cash hoardings of the 
French peasantry. Gold which had previously been hidden 
away was brought out for investment, and the world’s 
available stock of the metal was thus increased by several 
millions quite as effectually as it would have been by an 
equal increase in the amount of the annual production. 
Thirdly, while the new demands of Germany and the 
United States had to be satisfied, there was a great 
diminution in the demands of other gold using countries. 
Thus in the twelve years ending 1883, France coined 
nearly 69,000,000/ less of gold than she did during the 
previous twelve years, and similarly, this country reduced 
the amount of her coinage by 31,000,000/. An expansion 
1| of the demand in one direction was thus largely counter- 
j| vailed by a contraction in other directions. And, finally, 
it has to be borne in mind that part of the gold which the 
United States took consisted of the new German coins, 
and that in the same way Italy drew both upon Gerinany 
and the United States for a portion of her supplies. Thus, 
in the aggregate of 200,000,000/, a good deal of gold is 
counted twice or three times over. It figures first as an 
absorption by one country, then as a portion of the pur- 
chases of another, and possibly is reckoned a third time as 
a part of the acquisitions of a third. This, of course, is an 
erroneous method of calculation, and if these duplicate 
and triplicate entries are omitted, the net absorption will 
be found to be very considerably under the 200,000,000/ 
at which it is placed. 

To arrive, then, at the trueamount of the new demand 
upon the current production of gold Mr Giffen’s 
| 200,000,0002 must be subjected to several great reduc- 
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And even the 


The imposing total of 200,000,0007 is thus found to 


shrink into comparatively insignificant dimensions when it 
is carefully analysed. And somewhat the same result is 
arrived at if we compare the amount of the coinage of 
the chief gold-using countries in the 12 years ending 
1883, during which the new currency demand,wasin progress, 
and the previous twelve years, which Mr Giffen takes 
to be years of normal demand. The figures aré :— 


GoLp CornaGE. 





1872 1882, 1830 ¥ 1871. 
BR, cin cheueetinen 42,200,000 ...... 24,500,000 
ER Stns stems senes 36,409,000 ...... 105,200,000 
GFE rec censcossccseece 93,200,000 ...... aa 
FONE. schaiisastsersain 300,000 ...... 8,300,000 
United Kingdom ...... 33,900,000 ...... 64,900,000 
United States............ 109,800,000 ...... ,000, 
nda cig} $23,800,000 ...... 268,900,000 


The total coinage of the enumerated countries during 


the twelve years ending 1883 was only 55,000,000/ in excess 
of the coinage during the previous per:od of twelve years, 


and towards this 55,000,000/ there were available the 
demonetised German gold and the French hoardings. Here, 
then, we have a rough measure of the extent of the new 
currency demand, which those afflicted with the gold 
scarcity scare put forward as the cause of the low prices of 
commodities. Instead, however, of amounting to the 
200,000,000/ by which their imagination is blinded, it does 
not amount even to a fourth of that amount, and the 
obvious conclusion from these figures is, that when the 
amount of the new demands has been so immensely 
exaggerated, its effect upon prices must also have been 
greatly over-estimated. 

Oddly enough, Mr Giffen seems toconsider the reduction 
in the amount of the British coinage of gold during recent 
years not as corrective, but as an evidence of the alleged 
scarcity. ‘The total consumption of gold in British 
coinage,” he writes, ‘‘ has been less than it was, whereas 
to meet the increase of population and wealth, it ought 
to have been sensibly larger.”’. Hence it would appear that 
he believes this country has not been able to get as 
much gold as it needed. It is only necessary, however, to 
glance over the returns of the Bank of England to see 
how completely such a belief lacks foundation. Here is 
a statement showing the maximum, minimum, and average 
stock of coin and bullion held by the Bank in each of the 
various years. 


Stock of Gotp Hetp by Banx of Encianp. 





— Minimum, Average. 
£ ‘gta 
NONE cicncseveconpainca 25,480,425 ...... 19,298,157 ....+. 22,220,028 
BIE ivcisag vichisteoas 24,355,909 ...... 19,857,810 ...... 21,991,561 
BE heshiessstetnoes 28,119,380 ...... 20,316,904 ...... 24,579,559 
RBOD wisisvacssdittlacs 29,381,943 ...... 24,235,616 ...... 27,912,355 
LEED snnsinntecta eevee 35,694,093 ...... y42A,692 ...44- 32,473, 154 
BETO: concencssbhicbess 27,453,075 ...... 21,683,219 ...... 23,951,777 
MEET ces.crsewddincinve 28,214,165 ...... 22,278,557 «00.4 25,37 
BETO cgnicpicndtdocescs 35,017,529 ...... 21,215,761 ...... 28,695,051 
REED cpcnctacs dtsdione 29,393,892 ...... 20,752,957 — ... + 23,923,315 
LEG ditcnexsiiddaibicon 23,969,150 ...... 19,951,345 ...... 
ABTS ceciarasretasdcesee 25,361,058 ...... 19,338,651 ...... 22,665,674 
BGR ssn oiictcnatiionans 25,291,761 ....+. 19,609,051 ...... 22,585,516 
Average for 12 yrs. 28,144,390 © ...... 21,330,234 _...... 24,883,889 





tioas. Unfortunately, there are mo data available by | 
which the exact amounts to be deducted under each of the 

ond can be arrived at. If, how- | 
ever, we take off the 100,000,000/ by which the new coinage jf 
demands wera offset by the reduction in the coinages of | 
Britain and France; if we allow 25,000,000! for 
German gold coinage which became available as a new | 
source of no , and, say, 10,000,000/ as the amount of } 
meee gol 

rought out; and if, lastly, we assume that f 

200,000,000? at which the total demand oneal 
15,000,000/ are to be deducted for the duplicate entries 
to which attention has been directed, we arrive at a total 
deduction of no less than 150,000,0001. fi 
remaining balance of 50,000,000/ does not wholly repre- 
sent a new demand, since, as we have already said, the 
countries by which it was taken were previously buyers 
of gold, and it is only the excess over their former pur- 
chases that can properly be characterised as new drafts 
upon the world’s supplies. 
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, Maximum, Minimum. a: 
£ # 
siintabiiannead 27,441,441 ....... 19,172,898 ...... 23,588,419 
Leacmepnosssgaene 92,892,718 ...... 18,761,616 ,..... 20,775,651 
i rcddiCiainndeses 21,032,677 ...... 563,389 ...... 18,815,679 
Gudilksdecdeseniis 981 ....... 17,841,669 ...... 20,838,245 
css si abnedent esp 24,498,447 ...... 18,890,422 ...... 21,352,957 
sedchkesaentsoupie’ 19.247,859 ...... 11,857,786 ....... 14,890,700 
jaaiennessuxdauses 16,407,666 ...... 12,736,346 ...... 14,546,424 
cauxh'mobns bueeake 14,449,201 ...... 12,454,244 ...... 13,482,252 
Pts Sak vabescees 15,494,219 ....... 13,008,617 ....... 14,567,436 
ME dss citesnesingtics 18,448,043 ...... 14,828,063 _...... 16,380,193 
idetuatchoshsenpte 15,756,000 ...... 11,521,580 ...... 13,009,746 
decpcuecehk uk gee 16,552,030 ...... 12,798,119 ....... 15,239,731 
Average for 12 yrs. 19,597,772 ...... 15,036,229 ...... 17,290,619 


The average holding in the twelve years of alleged 
scarcely was, it will be observed, more than 7} millions 
greater than in the previous twelve years of sufficiency. 
If the maximum and minimum holdings are compared, a 
very similar result is arrived at. And for our part, we 
confess ourselves unable to realise a scarcity which mani- 
fests itself in so large an addition to current supplies. If 
there had really been any lack of coin for the purpose of 
circulation we may be sure that the stock at the Bank 
would have been promptly drawn upon. 

Mr Giffen suggests an explanation of this anomaly, but 
it is not one that can be regarded as satisfactory. He 
says :— 

“It is sometimes argued that if gold had been really scarce in the 
last ten or twelve years, the rate of discount and the interest of 
money would have been higher than they were when gold was rela- 
tively more abundant. Consequently, it is said that, as the rate of 
discount and the interest of money have been lower than they were, 
the evidence of the monéy market rather is that gold has not been 
scarce, Over long’ periods, however, the rate of discount and the 
interest of money do not depend on the scarcity or abundance of 
‘money,’ using the term in its strict sense, but on thescarcity orabund- 
anceof capital relative to the demandsof borrowers. There may beany 
conceivable rates of discount and rates of interest for money at any 
conceivable ps. of prices for commodities. The way scarcity or 
abundance of gold would tell upon the money market would be by 
producing momentary stringencies and periods of temporary diffi- 
culty and discredit, by which, perhaps, the tendency to inflation in 
prices at one time would be checked, and the tendency to depression 
at another would be ravated. The average rates over the whole 
period when these stringencies were occurring might be lower than 
at times when they were fewer, but the mere fact of successive 
stringencies would help to produce the effect described on prices. 
Now, the course of the money market since 1871, when the German 
Government began to draw gold from London, has been full of such 
stringencies, The crises of 1873 and 1875 were no doubt precipi- 
tated by them, and since 1876, in almost every year except 1879 and 
1880, there has been a stringency, of greater or less severity, directly 
traceable to, or aggravated by, the extraordinary demands for gold 
and the difficulty of supplying them.” 

It isa pity, we think, that Mr Giffen, when making this 
statement, did not give the statistics upon which it is 
founded, for certainly on a review of the money market we 
are unable to discover any basis upon which it can rest. 
Subjoined is a table giving the maximum, minimum, and 
average rates in each of the two periods of twelve years, 
together with the range of rates in each year, and the 
number of changes made in the Bankrate. And anyone 
comparing the figures for himself will find that not only 
were there fewer changes in the rate during the twelve 
years 1872-83, which Mr Giffin describes as the period of 
unsettlement, than there were in the previous twelve 
years, but also that the fluctuations were confined within 
@ narrower range. In these figures we look in vain for 
evidence of the more frequently recurring stringencies 
which we are told would naturally flow from a scarcity of 
gold, and in their place we find indications of a more 
steady and composed market. 


Bank Rare. 


Highest. Lowest. Range. Average. No. of 
% % % Changes 
SE. ess sshincevindous TERK teoave Di vetines pee BOB skciws 6 
ID Netikins epramenio nas Ie atieens Be cn'npieie Baseeee 413 ...... 6 
OE hooves ees ee Sh ou.  :.... BE sesons 6 
MGS. cite Ss eee } 8 sic 2 
1879 5 2 3 56 5 
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Highest. Lowest. Range. Average. No. of 
% % anges 
PEE shuncanensonensess DS peasne teases i asenes a sexi 10 
IBFD. {ists icsersesein.: OF oii ec 3} ...... DOO 555i 
BED; spissiipsecoedsence OF ii secs OF acpees S -sregus O20 isu 7 
RET. igveksccinnspenpars eee OS aie Bd diigt 214 2 
REPT > ssvhesctenieasensé DP vnssen _ eas a sashiea BD sieved 3 
BOG sist cccciisences tens _ ee Wee casi Pee cede 12 
SOD Biiieiitii. Ti dines OT dese Be aes B78 14 
BIE sossvnnwressiognsee DP : sks S ad B smu TO © Kasi 15 
MINE. sinsKeasecepoadece hs Sabla Si hier ee wee J. 12 
MINER soksenhesingseonke DD anicins T mibies | eee Se samen 6 
BR ars dckereniegues D Seeeans B. peveee _ eee A. ose Il 
OOD! iGScciis. Bea EE a G55. O48 oss 9 
61 28 34 4:12 109 


The whole of the evidence, therefore, adduced in support . 


of the theory thatwe have been suffering mainly from a great 
gold scarcity, which has exercised a severely depressing 
influence upon prices, seems to us to break down upon 
examination. Some change in the relation between the 
supply of and the demand for gold there certainly has been, 
and that change may not have been without some influ- 
ence upon prices. It must, however, we think, have been 
an influence of avery minorkind. Of infinitely greater 
importance, as factors in producing the present low range 
of prices are the causes which Mr Giffen tersely summarises 
as “a great multiplication of commodities and diminution 
of the cost of es due to the progress of invention, 
improved facilities of communication, lower freights, inter- 
national telegraphy, and the like circumstances ’—these, 
however, being causes which he is inclined to regard as 
having produced comparatively little effect. 





THE RENEWAL OF THE CRIMES ACT. 


Ir is a melancholy and disappointing circumstance that 
the last months of the last Session of the present Parlia- 
ment should be disturbed by the recurrence of the 
periodical controversy as to the necessity and expediency 
of applying repressive legislation to Ireland. There is 
certainly no House of Commons in our Parliamentary 
history which has devoted so many hours of time, or so 
much well-intended zeal, to the settlement of the eternal 
Irish problem and the conciliation of Irish animosity. 
It is not a little disheartening, therefore, that at the end 
of five years, so large a part of which has been given to 
Ireland, exceptional measures should again be demanded 
by the Executive which is responsible for life and liberty 
on the other side of St George’s Channel. We entirely 
agree with those who maintain that the burden of proof 
lies on those who ask the assent of Parliament to any 
suspension, however narrow in scope and however limited 
in duration, of the constitutional safeguards which the 
English system of criminal law and procedure, with all 
its drawbacks, affords. Strict proof that a case of 
necessity exists must and will be demanded, but inasmuch 
as it appears to be certain that a large majority, at least, 
of the Cabinet have been convinced by Lord Spencer's 
report of the situation, it may be assumed provisionally 
that such proof will be forthcoming. The substantial 
question which Parliament will be called on to decide 
seems likely to be how much of the expiring Crimes Act 
can safely be dispensed with, or, to put the same thing in 
a different way, how much of it it is essential to retain. 
With the exception of the Parnellites, and a few English 
Radicals who seem to be incapable of distinguishing 
between words and realities, the House of Commons will 
probably be found to be agreed that the powers of 
changing the venue, of empanelling special jurors, and of 
holding secret inquiries as to crimes suspected to have 
been committed, represent the irreducible minimum 
which the circumstances require. 

The controversy will mainly turn upon two proposals, 
by favouring one or other of which many English Liberals 
appear to thirk that they can compound with their 
political conscience for the offence of supporting coercion. 
According to one of these proposals, the clauses of the 
Crimes Act which are retained ought to be enacted for 
the whole of the United Kingdom. According to the 
other, their operation ought to be limited to a single 
year, so that the new Parliament may have the earliest 
possible opportunity of pronouncing its opinion on the 
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subject. The first of these suggestions, notwithstanding 
the high authorities who incline to it, appears to us to be 
altogether inadmissible. It can only be justified on one or 
other of two grounds—either because the provisions in 
question are really required for the better administration 
of justice in Great Britain, or because it is of paramount 
importance that Ireland should not appear to be excep- 
tionally or unequally treated. The former argument 





has no real substance in it. There is not the 
least reason to suppose that if Jreland was out 
of the case any serious politician would propose 


to introduce the so-called “Star Chamber” clause 
of the Crimes Act into England or Scotland. In England 
certainly, and we believe in Scotland also, the power of 
shifting the venue which already exists is found sufficient 
for all the practical purposes of justice, and in neither 
country is there among the lower strata of the middle 
class that sympathy with some forms of crime which makes 
it necessary at present in Ireland to reserve to the Crown 
the right of trying certain cases by special jurors. The 
only solid reason for the proposed extension of the Crimes 
Act to the whole kingdom is, that in this way we should 
avoid the appearance of inequality. But this, also, is a 
very poor and inadequate reason. If, as is notoriously 
the case, the circumstances of the two islands are funda- 
mentally different—if in one of them agrarian and political 
crime can only be kept down by rigorous and oppressive 
precautions, while in the other it has practically no 
existence at all—it is surely the last expedient of a 
desperate and self-deluding pedantry to demand the 
application of the formula, ‘‘ equal laws.” An equality 
which expresses itself in the enactment of identical legis- 
lation to meet wholly diverse circumstances is one of the 
hollowest paradoxes of latter-day politics. The Irish, we 
may depend upon it, are far too shrewd to be taken in 
by such a transparent pretence. And even if the device 
succeeded for the moment, its effectiveness would be of 
the shortest possible duration. For assume that in Great 
Britain as well as in Ireland the machinery of the Crimes 
Act were set up. It is clear to anyone who knows the 
conditions of the case, that while it would be more or less 
vigorously worked in Ireland, it would here be from the 
first a dead letter. In other words, wa should simply be 
creating a fresh Irish grievance with more substance in 
it than many of those which now pass muster. The 
unequal application of equal laws would be at least as 
good a text for the Parnellite orators as unequal laws 
themselves. 


The other suggestion—that the Crimes Act should be 
renewed only for a year—is somewhat more plausible. 
There is force in the argument that the new Parliament, 
representing, as it will for the first time, a vast mass of 
opinion which hitherto has found only indirect em 
should have both the privilege and the responsibility of 
deciding at the very beginning of its career upon what 
principles it is prepared to governIreland. It is obvious, 
however, that even if the Crimes Act is re-enacted now 
for three or more years, the new Parliament will have the 
opportunity, though it will not then be under an obliga- 
tion, to revise, and, if necessary, to repeal it. Ihe present 
Parliament has no power to bind its successor. On the 
other hand, it would certainly seem well, having regard 
to the many troublesome questions which are pressing on 
for settlement, to relieve the next House of Commons 
from the necessity, if it is otherwise engaged, of spending 
a great part of its first Session in going overagain an exhaus- 
tive controversy. It therefore appears to us that the 
weight of argument is against the limitation of the 
proposed renewal of the Act to a single year. 





CHEAP MONEY AND SECURITIES. 


Durine the first four months of the year the unsettled 
condition of politics, together with comparatively dear 
money, effectually checked the promotion of new under- 
takings and the launching of new loans, as the following 
figures very clearly show :— 


CapITaL APPLICATIONS to APRIL 30 in— 
b 1883. 


£ £ 
14,365,009 38,599,000 


ee 
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But with the removal of both these obstacles the flow of 
capital has been set free, and borrowers have not been 
slow to avail themselves of this. So far, but few 
industrial enterprises have appeared, nor is this sur- 
prising, in view of the depressed state of trade and of 
the losses of the past few years, which may well make 
investors shy of many of such applications. The new 
loans placed upon the market Fave been chiefly three 
colonial issues, and an issue of new stock by the Metro- 
politan Board of Works, and have, therefore, been of an 
acceptable character to investors. In fact, there has been 
quite arush to obtain an allotment, the four loans,which only 
amounted in the aggregate to 9,400,000/, being covered 
three times over, at prices the average of which was very 
considerably above the minimum at which they were 
offered. The capitalists who usually take a large propor- 
tion of most new issues of this character have been to 
some extent left out in the cold, the public in one or 
two instances apparently outbidding them altogether. 

The following table, which gives the chief figures in 
connection with the allotment of these loans, shows how 
great the competition has been. 


Amount Amount Average 

of Minimum of Prices 
Price. Applications. Obtained. 
May, 1885. £ £ead 
Metrop. Board of Works3 %Stock 1,750,C00 ... 96% ... 5,800,000 .. 97 1311 
Gueensland Government 4% Loan 2,500,000 ... 97 .. 3,983,000 .. 9719 4 
ictorian Government 4% Loan 4,000,000 ... 99 ... 11,500000 .. 013 9 
New Zealand Govt. 4 % Loan...... 1,150,000 .., 97} ... 6,800,000 .. 100 6 2 
It is evident that there must be a large amount of 


money seeking investment when such prices are obtained 
as those given above. Obviously, the prime factor in 
favour of the borrowers has been the extreme cheapness 
of money, and the probability of its continuance. Under 

resent conditions, if money is allowed to lie idle in the 

ands. of a banker awaiting investment, it practically 
brings in no interest at all, and hence there is a strong 
inducement to invest all such balances in any really 
sound security which may;be offering. And thereisa further 
incentive to do this promptly, because the demand for 
good securities soon advances prises, and those who are 
first in the field stand a good chance of making profits in 
the event of money continuing a Other things being 
equal, a low value for money should exercise at different 
times a similar effect upon the prices of _first- 
class fixed interest-bearing securities. As a matter 
of fact, the conditions never can be exactly the 
same, and hence any comparisons have to be attempted 
with caution. Still, a comparison of prices now, upon 
what appears to be the eve of a protracted period of 
cheap money, with, say, the corresponding prices before 
and after the long spell of cheap money in 1884, when 
the Bank rate ruled at 2 per cent. from June19 to October | 
2, is instructive. Unfortunately, the comparison is dis- 
turbed by the fact that in April the scheme for the 
conversion of Consols was announced, which led to the 
transfer of masses of capital from one cless of securities to 
another, and caused an advance in prices equal, perhaps, 
to any which had occurred in the previous tenyears. Never- 
theless, allowing for this fact, it is worth while making the 
comparison, which we now give, viz., to-day’s prices of the 
leading securities in the class referred to, compared with the 
prices prior to the conversion announcement, and also 
when they about reached their highest, or just prior to 
the decline which occurred when it was known that the 
conversion had only succeeded to a very moderate 
extent :— 


QUOTATIONS. 

To-day. Aug. 30. Mar. 29. 

1884, 1884. 

Ce ciscnchipigrsocenes.cpensbcccsaccencassese O9hxd ... 1008... 102} 
UE DE Te, © sacplalnpa habece casenceusiuseneonsseenes 92)hxd .. ose em oie 
WOON E  cceceesds Sosa sistas doer imei 90 xd... 932... 91 
a G  ® bissi cs ettiy caveats epjiitese ces cboede Ont... a Gees 

Metropolitan Board of Works 34 % ...... 108xd 112 ... 105g 
DO SB J GROG oo asescoecevccs-cccuavbnseatneses 99} 1023 ... 7 

Birm‘ngham Corporation 34 % ....-....+++ 100xd ... 103%... 1 

Liverpool Corporation 3} 7% ..........c000 aan 1034 ... 100 

Manchester Corporation 4% ...edeesseccees 11 117 .. WW 
Catente 4 % ciseriesvsiatrisecassenscttcastnigearel 104 106 .. 105 
Cape of Good Hope 44 % .......ccceeececeenes 100 100. 99 
Wlatad 6 FX. RO oc cncksncas cnacnovespssachotece’ 90 87 88 
New South Wales 4 %.........::ccceceneeeeee 106 104... 108 
New Zealand 5 % Consols .............c0se0ees 108 106... «2105 
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To-day. 1884. 


amlintd 6%, 21.c0scecisscnrsesevcassersnsere a: 5. ee os ee 
at ee Be xcis shtabinina cs cbeinaven wa. ee... OS 
Victorian $3 % | .......:..s.ccvcccssvcrsseesees ee 2 Or. 
Galedonian 4 % Guaranteed ... ............+8 oa: 1 ES A. OF 
Great eg Debenture Stock ...... ll4xd ... 119 ... 110 
Do 4% Guaranteed .............0cseceenees Me... 3R: 2. AS 
Great Northern 4% Debenture Stock ... 121 ... 126 ... 115 
Do “qs PEMEOROROO: oivenrsne<cpescnnctences aU... hE... DS 
Great Western 4 % Debenture Stock...... OO pes Oe en ee 
Do 5% Preference ................0.s.c000008 me? 2. 44:8 
London and Brighton 5% Preference ... 132 .... 1383... 129 
London and N.-Western 4% Deb. Stock 122... 126 ... 116 
Do 4% Guaranteed.................s0eeeeees BD ig et ce 
Do 4% Preference ...........c.scsessesseeees SE nen ORE. oes ee 
London and §.-Western 4 % Preference 112 ... LI3 ... 108 
Midiand 5 % Perpetual Preference......... 190. =... M400... =135 
North British 4 % Debenture Stock ...... OR: cc eee te 
North-Eastern 4 % Preference............... BUS. nc Oe, ee 
South-Eastern 5 % Preference............... 137 133 


ae! Maree 

Consols are below the price at which they stood 
before conversion had been mentioned. In a few 
instances it will be seen that railway debenture 
stocks, &c, are substantially lower than in August, 
1884, but, as a whole, they practically stand as high as 
they did then. Colonial Government bonds also present 
the same features, with the exception of Canadian issues, 
which are lower. Home Corporation stocks, however, 
despite their recent sharp advance, are still lower than in 
August. It is true that in making these comparisons 
the accrued dividends have not been allowed for, 
which somewhat modifies the results obtained, but not very 
materially, since the quotations for these securities usually 


|| recover the amount deducted for dividend very quickly. 


gg Practically what we find is, that the prices of the great 
mass of first-class investment securities, as typified by the 
leading issues, stand at the present moment almost as 
high as they did in the autumn of last year, although now 
they have only just begun to experience the impetus of 
cheap money, whereas then a long period of great ease in 
the money market had worked its full effect, and, 
in addition, the powerful influences of the Consol conversion 
scheme had greatly helped to advance quotations. To 
this extent the position of these stocks has improved It 
has now to be seen what effect the present low value of 
money will have upon the market ; but the question of 
whether the additional stimulus arising out of the 
conversion cf Consols shall again be given rests, of course, 
with Mr Childers; There is certainly nothing in the 
condition of the money market to preclude the Chancellor 
ofthe Exchequer from reviving the conversion scheme, the 
operation of which has latterly been in abeyance, while 
the high prices of other securities, which as investments 
rank in a somewhat similar category to Consols, is a 
distinct inducement to him to renew his attempt to1educe 
the rate of interest on our debt. 








THE FINANCES. OF EGYPT. 
THERE is certainly no lack of official writing on the 
finances of Egypt, no fewer than three official reports 
having ebthied us within the past fortnight—one a 
report, by Mr Edgar Vincent, upon the revenue and 
expenditure of 1884; the other a record of the work done 
last year by the Commission of the Public Debt ; and 
the third a detailed statement by the Minister of Finance 
of the provisional Budget for 1885. Regarding the past 
por Mr Vincent reports that its “financial history may 

esummed up in the statement that it consisted in a long 
struggle to stave off bankruptcy. At two distinct periods 
the Egyptian Treasury was within £25,000 of suspending 
payment, notwithstanding the appropriation of the sinking 
fund of the Unified Debt.” In the end, as we know, the 
impending collapse was avoided, but, nevertheless, the 
accounts at the close of the year show a big balance on 
the wrong side. For the twelve months the total revenue 
collections amounted to ££9,403,300, while the expendi- 
ture reached ££10,068,700, the deficit thus amounting to 
£2665,400, And, although Mr Vincent does not say so, 
the true deficit, wo take it, was even larger than this. In 
the accounts, the charges payable to the English Govern- 
ment on account of the Army of Occupation are entered 
at £189,000, This, however, represents only the 1mounts 
actually paid, and it leaves a balance of about £300,000 
still due, which ought properly to be added to the deficit for 
the year, which it would raise to nearly a million sterling. 
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In 1884, however, both the revenue and the expenditure 
were swollen by abnormal items. The railway revenue, 
for instance, benefited to the extent of ££160,000 by the 
movements of troops; and the expenditure in connection with 
our expedition, besides benefitinz directly other sources of 
revenue, caused money to circulate more freely, and thus 
enabled the demands of the tax-gatherer to be met more 
readily than would otherwise have been possible. During 
1884, also, a considerable amount of arrears of land tax 
were got in. On the other hand, however, an expenditure 
of nearly £2600,000 on account of the Soudan has to be met, 
and the Government made payments amounting in all to 
£205,000 on account of the Alexandria indemnities. 

Turning next to the current year, we find the Finance 
Minister submitting a Budget which places the income 
and expenditure at the following figures :— 





PROVISIONAL Bupcet for 1885. 





£xu. 
POI Svs githeiscdsntnc ese dbscccvnscebedévnctitues 8,896,500 
BOING ioe ekki nck occ ssivecece scvessesin sdueS 9,619,900 
BE atin tilits sense ctanchivonseenehetoninite 723,400 


In order, however, to realise the true position of the 
Treasury, it is necessary to distinguish between the 
revenues assigned to the service of the debt, and those 
left at the disposal of the Treasury, and separating the 
items in this way, we have the following :— 


Bupcet of AssIGNED REVENUES. 








£E. 
MIE oc pa bacincce sup ii svchgodees ACekbctoece ss 4,482,600 
RMAIEARS 000i ssi sis cccdsbisiercccscivncdessussooee 4,018,000 
NN cine ns Hoe vila bes aie cuabakoweshie 464,600 

Bupaext for Non-ASSIGNED REVENUES. £E 
MIMI cc Biacaindacencgebiiiedadoovergenss<crakace? 4,413,900 
IG ohn. oni hi LR hanehiete cecaecdeces 5,601,900 
Oe. «. aisnctsnenkeeiadin chiens thrrentacaress< 1,185,000 


The bondholders, it will be observed, have an estimated 
excess of nearly half-a-million, while the Government is 
left with a deficit of upwards ofa million. Something has 
been done to redress this inequality by the alienation of 
the sinking funds, but even yet the claims of the bond- 
holders are preferred to those of the Administration, and 
the cardinal principle that the legitimate expenses of the 
Government should be a first charge upon the revenues is 
being violated. 


It will be said, of course, that the Government has 
entered into an engagement with its creditors, and must 
be held bound by it. But the report of the Commission 
of the Public Debt shows that the bondholders are getting 
something more than the fulfilment of their old bargains. 
They are, in fact, benefiting by the troubles into which 
Egypt has been brought, and it is to their advantage that 
such reforms as we have effected in the fiscal arrange- 
ments of thecountry have largely tended. Thus, forexample, 
the augmentation of the railway, telegraph, and customs 
receipts, owing to the operations in the Soudan, has gone 
to the bondholders, while the cost of the occupation 
has .had to be borne by the Egyptian Treasury, 
or by the English taxpayers. Then, again, the Egyptian 
Government last year, with the assistance of its financial 
advisers, effected a reform of the tobacco duty, which 
considerably increased the yield of the tax, and thinking it 
was entitled to the benefit resulting from its work, the 
Government asked the Commissioners to allow it to use 
for administrative purposes the receipts from the new 
source of revenue it had created. This request, however, 
met with a very prompt refusal. The tobacco revenue 
has been assigned to the creditors, said the Commissioners, 
and the creditors, and not the Government, must pocket 
any gains which your better administration may cause to 
accrue. Nor is this all; not only is the Government 
debarred from realising the fruits of its labours, it is also 
precluded from granting to its people relief from taxation 
which it believes to be necessary. Of this a striking 
instance occurred last year. Owing to the embarrassed 
condition of the cultivators, and their inability to find a 
market for their produce, the Government decided to accept 
payment of taxes in Upper Egypt in kind. And this arrange- 
mentit was desired to extend to the Province of Siout, whose 
revenues rank amongst those assigned to the bondholders. 
To this, however, the Commissioners would not consent, 
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except on the condition that any loss they might sustain 
should be made good by the Government, and in this 
way the insufficient revenues of the Administration were 
trenched upon, that the coffers of the Commission might 
be filled to overflowing. Can anyone say that a system 
which works in this way is a proper system, or that our 
Government is justified in calling upon the taxpayers of 
this country to contribute millions of money towards the 
expense of guarding Egypt, and thus relieving the bond- 
bolders from the risks of their investment, especially as 
even the small modicum of relief to the Treasury which 
the Powers agreed to allow when they consented to the 
taxation of the debt coupons is being withheld ? 


THE POSITION OF THE BRAZILIAN 
RAILWAYS. 


Tue reports recently issued of various Brazilian railway 
companies, throw a little light on the position and pros- 
pects not only of the established lines, but what is more 
important, upon those of the later undertakingsalso. Until 
now, we have had no real information as to the working 
of the latter, to serve as a guide to the fortune before 
them ; or to enable a comparison to be drawn between their 
doings and those of the enterprises which have been 
worked for years. A brief epitome of the results may 
therefore be studied with advantage. 

The following table, which includes six railways, shows 
first, the capital amount authorised by the Brazilian 
Government; secondly, the amount of capital existing, 
distinguishing share and debenture capital; and thirdly, 
the extent of the annual payment for which the Imperial 
Government is liable. With respect to this liability, there 
exists some indistinctness, if not misapprehension. We 
may, therefore, even at the risk of repetition, explain that 
it amounts solely to an engagement to supplement each 
year, if required, the net earnings with a sum sufficient to 
make up the total guaranteed payment. It is in no sense a 
guarantee of a dividend. If the lines are worked at a loss, 
the Government pays the guaranteed sum, out of which, 
however, the working loss has to be made good before 
anything goes to the shareholdevs. If, on the other hand, 
there is a working profit, the annual subsidy paid by the 
Government is reduced by that amount. 

We should observe, in reference to the following figures, 
that the older companies issue half-yearly reports ; the 
others, so far, have only issued yearly reports. In the 
case of the former lines, the Government liability is, for 
clearness sake, reduced to the amount payable each half- 


year. 


Tue OLp Lines Ensoy1inc GuaraNTEED INTEREST at the Rats of 
7 per cent. for Ninery YEARS, 


Imperial 
Liability 
Guaranteed Existing for Interest 
Railway. Capital. wear Half aT 
debs. 50,000 
San Paulo ...ssssssees 2,650,000 ... { oom.» foo.000 {<= 92750 
 iccuisconpietaices 1,800,000 ... shares 1,800,000 63,000 
i debs. 246,090 40,141* 
I cine cn dadiake 1,200,000 ... + shares 1,200,000 f° : 
* Commuted. 


New Lives (of which reports have been issued) ENnJoyine 
GUARANTEED INTEREST at the Rate of 7 per cent. for Tairty 


YEARS. : 
Im 
Liability 
Guaranteed Existing for Interest 
Railway. — eR bow 5 
bs. 306,250 
Great Western ...... 562,500 ... { debs. son'ogy } <= 39,875 
ial Central of = debs. 750,990 
ee es } 1,402,500 “* shares 671,260 |“ 102,375 
1 and Santa ebs 344, 
ge aia — 618,300 ... oo 250,000 . 43,281 


It will be noticed that the modern companies have pro- 
ceeded in issuing capital on a new system, in allotting 
more than half in the shape of debentures. The practice, 
beneficial no doubt in the distant event of final complete 
success, has, as will be seen, been prejudicial to the 
interests of the shareholders in the Imes worked under 
territorial and financial disadvantages. The following 
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shows the working results i est 
répartdias. g according to the latest 


REvENvE Accounts of the Orp Companies for the Hanr-Year 
ending December 31, 1884. 





San Paulo Bahia Recife 

we Railway. Railway. 

: £ £ fT 

Gross earnings ......... 261,664 ... a 

Working expenses... 87353 3 Sr 30,426 { 

Net earnings ...... 174,311 * 9,280 
Previous helenae diiske 5233 = ey 1,398 
SOD 65. ciated. dines nil, 63,000... 30,761 
Total available... 179,544 59,009 ... 41,539 
ee interest ... 20,625 =... ht id 5,668 
ividend  .........0.+6 ~ (10%)100,000 —_...(7%) 63,000 —_...453%) 33,000 

Carried forward ...... 58,919 e " 3,901* an 
179,544 - 59,009 41,539 
* Deficits. : , 


It will be seen that the results shown may be distinetly 
classified as good, bad, and indifferent, . 

The San Paulo Railway does well. Not only is there 
no call on the Government for guarantee, but a sum 
is annually paid into the national exchequer as its share 
of surplus profits. The net earnings of the line for the 
financial year ending 30th June, 1884, were 340,651, 
this sum, in the terms of the concession, 7 per cent., 
a further bonus of 1 per cent., making 8 pes 
guaranteed capital, or 212,000/, went first to the share. 
holders, and the surplus profits above 8 per cent,, 
amounting to 128,651/, were divided equally between the 
Government and the company. 

The Bahia and San Francisco Railway did badly, not 
covering its working expenses, and requiring 
Government guaran 
dividend is taken from the working capital, leaving a balance 
in hand of that fund of 56,733/ from previousaccumulatione . 
of interest. Im the previous half-year the line was 
worked to a profit of 3,214/. This line has never done : 
more than clear ite expenses, although it has been @ 
working a quarter of acentury. It was not commercially 
a ev outset; and it - be seen that, 
another line im the same province, recent 
earns considerable net revenue. Te 
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The Reeife and San Francisco Railway.—The dividend | 


here, at the rate of 5} per cent., is the usual dividend, the 
Government guarantee ae been commuted. Of this . 
guarantee, or subsidy, only part is uired. It should 
be noted, that in the previous alt. wend the net i 
were 25,141/, and the amount of subsidy required 15; 


per cent. on the - 


the whole ||’ 
tee. The deficiency to complete the . 


Vw 


Thus, in the year, of a total liability of 80,2827, the. 


Government was called upon to provide 45,76M only. The 


result is indifferent, but the line traverses a considerable | 


distance before tapping a fertile district. The new line 


in the same province, the Great. Western, is better planned, || 


and already brings in considerable revenue. 


Revenve Accounts of the New Compantss for the Year ending 
December 31, 1884. (The Great Western Accounts are for the 
Year ending June 30.) 

















Imperial ; 
Great Natal and 
Western — é Nova Crus 
Railway. Railway. Railway. : 
£ £ £ 
Gross earnings ...... .. 67,018 ... 49,475 . 6,190 
Working expenses 54,370 ... 43,876 ‘19,247 
Net-earnings ...... 12,648 6009 .. £8,087 
Previous balance ...... 729 ane Ge 131 
Subsidy ......-.rs0-reee 26,712 96,276 .., 43,270 — 
Total available 40,089 ... - 102,375 80,274 
Debenture interest ... 18,375 ... 47,445 .. 540.. 
Dividend.........c0+e+-++ (7%) 21,000  ...(79%)45,789 —...4%) 1,224 
Carried forward ...... Tee? oo 9,19 od 10,510 — 
40,089 ... 102,375 30,274 
* Deficit. ; 


The Great Western of Brazil shows an excellent result 
for « new undertaking. The first year there was a loss 
in working of 5,4032. This is turned in the ing 
year to a profit of 12,6481, and in consequence, the 
Government is called upon to provide very little more 
than two-thirds of the guarantee. — _ 
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The Brazilian Imperial Central Bahia also shows a 
| tolerable result. The small working profit of 6,099/ com- 
| pares with 2,890/ profit in 1883, when the gross receipts 
‘were 35,6187. This year to date, traffics show a steady 
| increase, The balance of 9,191/, it should be explained, 
is not carried forward, but applied to the reduction of 
debentures. In the accounts, as rendered, which are 
i unnecessarily complicated, the whole amount of the 
uarantee, 102,375/, is entered as having been received 
Sn the Government. But as the net earnings, 6,099/, 
H do not figure in revenue account at all, it may be pre- 
|} sumed they are set aside for repayment—a rebate to 
| which the Government is entitled. On this assumption, 
we have put the amount of the Government payment at 
96,276/, which appears to be the correct sum. 

The Imperial Brazilian, Natal, and Nova Cruz Railway. 
—Of the balance of 10,510/, the sum of 6,5937 is applied 
to debenture redemption, and 3,917] is carried forward. 
We should also say that this company has a deferred 
share capital of 146,700/ given to the contractors, and very 
far as yet from ranking for dividend. The result shown is 
bad, and specially so, owing to the creation of debenture 
capitalthough not perhaps disastrous. An interim dividend 
of 4 per cent. was paid, and there is enough in hand to 


4] make the dividend "p to 2 per cent.; but the amount is 


carried forward, as the company is without other working 

Had no debentures existed, the working of the 

year would have yielded, with the help of the full 7 per 
cent. from the Government, a dividend of 47 per cent. on 
the amount of guaranteed capital; The directors have 
foregone part of their fees, and two of them have 
resigned. It must be remembered that the construction 
of this line was commenced_in a province since devastated 
by drought. And although the smallness of the traffics 
is disheartening, there is considerable hope of increase. 
The cultivation of india-rubber is a new industry, which 
promises to be successful. 

The results of working of two other new lines are known 
to some slight extent. The Donna Thereza Christina, 
recently opened is said to be running one train each way 
daily, at a working cost which threatens to absorb the 
whole of the guarantee. As half the capital has been 
issued as debentures, the fall in the value of the 20/ shares, 
which were at one time as low as 53, is accounted for, 
though there has been very little genuine selling. This 
line runs from an indifferent anchorage through a very 
sparsely-populated territory, and will have to develop its 
own traffic. The result, therefore, is not surprising. The 
Minas and Rio Railway, on the other hand, published net 
earnings to November for five and a-half months of 7,000/, 
considerably to the surprise of those who know that this 
is a line which, for some time at least, must fight its way. 
There has been an ominous silence as to the working 
since. 

With these results before us, we may conclude that in 
‘the future considerable discrimination will be used by the 
public before subscribing to undertakings which, 
“ guaranteed ” as they are, are so vitally affected by their 
situation as to traffic. It is also clear that if the 
dangerous system of largely issuing debentures be con- 


tinued, Brazilian railway schemes will not receive much 
support. In viewing their position and prospects, how- 


ever, it should not be forgotten that new lines 
cannot be expected, at the outset, to do more 
than pay their working expenses. The Government 
guarantee is based on this understanding. The enterprises 
of themselves cannot pay until they have fulfilled their 
purpose of opening up a new country, and creating their 
own traffic. There is nothing seriously against a line 
that for the first few years shall be worked at an actual 
loss. We see this in the case of the Great Western of 
Brazil Railway, which, for the first year, worked at a loss 
in the’ second earned a dividend of over 2 per cent. on 
its capital, independent of the guarantee, and promises to 
be a valuable property. It is certain, however, that this 
cannot be said of all the lines; some being projected in 
localities where any important traffic must be the growth 
of years. There seems to be, nevertheless, in the composi- 
tion of the directorates an element on which a fair judg- 
ment as to the prospects of the different lines may be 
reached. In all the successful undertakings it will be 
found that one or two directors sit on the board who trade 
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with the vountry, and have a business reputation which 
they do not care to associate with any but a prosperous 
undertaking. In others, the gentlemen who direct the 
affairs probably owe their seats to the influence of the 
contractors. An incident to the point occurred at the 
meeting last week of the Brazil Great Southern Railway 
Company. This concern is in difficulties, and unable to 
raise sufficient capital. The directors, the committee stated, 
had “signified their wish to resign, admitting that they 
had not in financial matters sufficient experience to 
materially assist the company in its present difficulties.” 
And they have resigned in a body. But admittedly 
honourable as sucha step is to them, we need not point out 
that “ sufficient experience in financial matters in case of 
difficulty ” is scarcely a qualification that anyone pretend- 
ing to take charge of the interests of his brother share- 
holders in a railway should be without. 





BUSINESS NOTES. 


Tue Drink Dvutises.—So far as it goes, the amend- 
ment Mr Childers has made in his Budget scheme is an 
improvement ; the objection to it is, that it does not go 
far enough. While leaving untouched his original proposal, 
to add Is per barrel to the beer duty, Mr Childers now 
proposes to increase the duty on spirits by 1s per gallon 
only, instead of 2s a gallon, as he at first intended. 
In this way he does something to meet the objection that 
the consumers of spirits were being subjected by him to 
a much greater augmentation of taxation than the con- 
sumers of beer, and the lessening of the proposed inequality 
is, of course, a step in the right direction. Even in its 
modified form, however, the Budget leaves the beer 
drinker much more lightly taxed than the drinkers either 
of wine or of spirits, while the addition to the 
beer duty is so slight that it cannot be made 
to reach the consumer, except in the objectionable 
form of a deterioration of the quality of his liquor. It 
would have been far better, therefore, if Mr Childers, 
when raising the tax on beer, had made a much more 
decided addition to it. He needs all the money which such 
a tax would yield, and it is only right when the nation is 
being called upon to provide for a large emergency 
expenditure that all sections of the working classes 
should be made to bear their fair share of the 
burden. For our part, too, we do not see what 
good purpose is to be served by limiting the duration of 
the increased duty to one year. This is ostensibly done in 
order that the question of the beer duty may be considered 
afresh when the Chancellor of the Exchequer for the 
time being introduces his Budget next April. But there 
is not the least necessity to reserve to the next Parlia- 
ment its freedom of action. Itis a matter of course that 
when the next Budget is introduced, the whole scheme of 
taxation will be subject to the revision of the House, and 
the new Parliament will not be one whit more free to deal 
with the beer duty if the increase is limited to a single 

ear than if no limit were mentioned. And while the 
imitation of the duration of the increase can do no good 
it may do much harm. Notwithstanding Mr Childers’ 
opinion to the contrary, it is impossible to put on a tem- 
porary duty of this kind without disturbing, and conse- 
quently restricting, trade. And while the producer 
will be hampered, the consumer is almost certain 
to be materially injured. If the brewer begins 
to water his beer so as to make up for the 
increased duty, the habit is only too likely to cling to him, 
and the result will be, that even after the added 1s of duty 
is taken off—if it is remitted—the beer will continue to 
be diluted. Thus the consumers will be made to 
continue paying on the basis of the higher duty, with this 
difference only, that their payments, instead of benefiting 
the Treasury, will go into the pockets of the brewers. 
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Factory Insrrcrors.—In Committee of Supply the 





other night, Mr Broadhurst pleaded strongly for an|f 


extension of the system of factory inspection, and from 
the reply of Mr H. Fowler, it is evident that the Govern- 
ment intend to make some increase in the staff of 
inspectors. With this decision, provided the increase be kept 
within moderate limits, we have no disposition to quarrel. 
The existing inspectors have done good work, and the growth 
of our industries—for even in these dull times there is 
some growth—probably renders necessary some increase 
in their number, At the same time, however, this is a 
matter in which the working classes ought not to be 
wholly reliant upon the Government. They tell us that 
working men are fully competent to act as inspectors, that, 
indeed, they are probably more competent than any other 
class of men, because they have a practical experience 
of the work they may be called upon to overlook. 
And if it be the case that the workmen are 
themselves well able to say whether, with regard 
to sanitary or accident-preventing arrangements, 
the law is or is not complied with, why should they 
depend so completely upon the Goverriment to do this for 
them. Surely, by means of their trade organisations, they 
might take measures for their own protection, and the 
State should be very slow to assume responsibilities, and 
discharge, at the public cost, functions with regard to a 
certain section of the community the members of which 
are well able to act for themselves if they choose to make 
a resolute effort. 


Market Movements 1n Cotonrat Bank Swares.— 
Since the commencement of the year there has been a 
considerable improvement in the quotations for bank 
shares, especially for those of the leading colonial issues. 
Bank of Australasia, for instance, have risen, 62 ; Colonial, 
7110s; Hong Kong and Shanghai, 8/ ; Standard of South 
Africa, 3/, &c. The following are the current quotations 
compared with those ruling at the close of last year, and 
also with the two preceding half-yearly periods, all of 
them being taken irrespective of dividends. 


June 2, Dec. 27, June7, Dec. 29, 


1885. 1884. 1884. 1883. 
I ee ee ee 93... 10 91... 10} 
Bank of Australasia ...........ccscscsess Be cok. ea eb., kc, hee 
Bank of British Columbia ............ 224 ia: a ee 
Bank of British North America ...... 56 Scr ae cus 
Bank of New South Wales ............ 66 65 66... 67 
Bank of New Zealand ........ ......... 27. «... =25h SB. oF 
Bank of South Australia ............... 394 41 ... 44 46 
Bas OE Victaetn |i... ie.csideccncssdeet 35 SB as Fegwes 
Chartered of India.............ceceeeeeees 214... MW... B... B 
Chartered Mercantile ..............06+ 19 5G: ak) Baw 
Cen ike OS ARR ES 63%. Ou Brae B® 
Commercial of Australia .............+ Saaz af sess 
Hong Kong and Shanghai ............ Go. Mw Geiwa @ 
London Chartered of Australia ...... Ri Win Whew Be 
Nationa! of Australasia ............... Ob ai» Chie: Bw 
Queensland National..................++ tina HR uci ae 
Standard of South Africa ............ Bak BM uc Oe 
Union of Australia ............:seeeees 96 ie FO RS 


The present prices do not, as a whole, compare 
unfavourably with those of a year ago, but they mostly 
show a loss as against the prices ruling at the close of 
1883. Last year, it must be remembered, was a time of 
trial for all colonial bank shares. The trade of the 
Australias was not flourishing, and the banks were 
obliged to act with much caution, while in South Africa 
the condition of affairs was very unsettled. Owing to 
these and, other considerations, prices gave way heavily. 
It is satisfactory to see that so much progress has been 
made towards effacing the heavy fall that then took place. 
Some shares still have much leeway to make up, especially 
Bank of South Australia, London Chartered of Australia, 
Standard of South Africa, and Colonial, which have had 
to contend with exceptional difficulties. But in all these 
cases there is a considerable recovery from the worst 
points touched—Colonial being about 10/7 higher than a 
month or two back; while the shares of some under- 
takings, it may be noted, now stand even higher than 
before the great fall of 1884. A part of this improve- 
ment is no doubt due to an increased flow of investment 
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into these securities, owing to the discredit credit of 


money 
oreign bonds, &c., but part is also y due to a 
belief in an improvement in the } of 


e@ and prospects of 


the colonies. 
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A Minine Venture anp rts Lessons.—At. the end of 
last week a meeting was held of the shareholders in| 
Crooke’s Mining and Smelting Company (Limited), the 
chairman being Mr James E. Thorold Rogers, M.P., who 
gave in detail a history of the undertaking since its incep- 
tion in 1881. This history is remarkable in many ways, 
and those who are tempted to embark in mining venture 
would do well to study it. Early in 1881, Mr Thorold Rogers 
was solicited by a firm known as Bateman and Co., now 
extinct, to become connected with the company, and was 
ultimately induced to do so, upon being informed that Mr 
Dorsheimer, of the legal firm of Dudley, Field, Dorsheimer 
and Co., was acting as a promoter, and was willing to 
become a director. It appears that Mr Thorold Rogers 
had been acquainted for several years with Mr Dorsheimer, 
who had been Deputy Governor of New York State, wasan 
honorary member of the Cobden Club, and altogether 
possessed a high reputation. Several mining experts of 
the highest character, according to Mr Thorold ers, 
then- visited the mine, and he also went himself, when the 
most favourable reports were given to him of the 
character of Messrs Crooke. The company was, therefore, 
formed in London, and about 60,0002 out of the 100,000/ 
was subscribed, of which one-half went to the vendors, 
while the other half was retained as working capital. The 
vendors continued to manage the mine. About three 
months after the company was launched, a sum of money, 
equal to 15 per cent., was forwarded to London, but as no 
accounts were sent, the directors would not declare 
a dividend. Accordingly, Mr Thorold Rogers was 
commissioned to pay a second visit to the mine, when he 
found that the money forwarded had not been earned, but 
he thought that the mis-statement was due to an innocent 
error, and not, as he now believes, an attempt to induce 
English investors to buy the unsubscribed 40,0007 of shares. 
Certain officials were then appointed at the mine by the 
English directors, but very soon great difficulties arose 
between them and the managers, Messrs Crooke, ending 
in the expulsion of the former. After this affairs 
anvcomt rapidly. It was found out that a mortgage of 
40,0002 upon the mine had been executed prior to its 
conveyance to the wry” of which the directors had 
been utterly ignorant. Then more capital was needed, 
which was raised by a mortgage ranking pari passu 
with the existing mortgage, and by the time 10,0001 
had been raised in this way debts had been incurred 
on behalf of the company by Messrs Crooke which 
swallowed up the largest portion of that amount. 
But although the money disappeared in this way, the 
mortgage has not yet been an To add 
to all this, it appears that for some lengthy reriod the 
produce of the mine, which proved satisfactory, was 
sold, and has never been settled for. At present the 
shareholders appear to be minus everything, and they 
have decided to subscribe 2s 6d per share, in order to 
take some action in the matter. The whole affair is 
termed by Mr Thorold Rogers a “gigantic swindle,” 
and no doubt he is sincerely sorry that ever he became 
connected with it. But however unpleasant it may be to 
say it we cannot but think that he is somewhat to blame 
in the matter. Mr Thorold Rogers is not a mining expert, 
nor, so far as we know, has he any special experience in 
mining affairs. What those who approached him wished, 
therefore, was not the benefit of special experience in the 
conduct of the business of the company, but the advan- 
tage of a name which would favourably impress investors 
and induce them to engage in a speculation of which they 
might otherwise have fought shy. Of this Mr | 
could hardly have been ignorant, and we do J 
that men of standing such as he ought not to lend their 
names to undertakings of which they can know little, but 
of whose bona fides they, by becoming prominently asso- 
ciated with them, are supposed by investors to afford some 
guarantee. This is the moral of Mr Rogers’ story, and it | 
be hoped that it will be taken to heart. : 
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. Wms axp Buquzsts.—The Illustrated London News 
— the following list of wills proved, with the amount of 
e personalty in each case :— y 


Mr John Eden, late of Beamish Park, Durham, and of 15 

Wilton crescent, Belgrave square ...............sssesserseeeees 307,000 
Mr John Lucas Walker, late of 71 Oxford terrace, Hyde 

BN Saves Adhnb ccacediead Hoeladecich cnscodccsrcbabeveveces dooce dedobes 297,000 


Mr William Magerilee, late of Knighton’s, Dunsfold, 
’s 


8u and of Rest, Clifton Hill, Brighton......... 74,000 
Mr Charles Stephe of 67 St George’s square, Pimlico 38,000 
Mr Samuel! Ashton, of Telham, Battle, Sussex...............+0 32,000 
Mr James Cooper Hall, late of Whitby ..................0000 15,000 
Miss Ann Blundell, late of 184 Alexandra road, St i 

Bohne Wed. 20.0000. creccescsssosversercccessenccnsesecs con snenecess not given 
Captain William Hobson Mowbray, RN., of Otterston, 

and Cockairnie, county Fife, and of 7 Belgrave crescent, 

Edinburgh (Scotch confirmation) ............:ccseesersere ve. 46,000 








Horeiqgn Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, June 4. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
oes, 1835. May 21, 1885. June p 1884. 


c c & 
« 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 


Capital of the bank 
Profits in addition to capi- 
nee saws: $,002,818 54 8,002,313 54 8,002,813 54 
Reserve of the bank and its 2m : + 
22,105,750 14 


sosvocesecesecsoesoes 22,105,750 14 ... 22,105,750 14 .., 
4,000,000 0 000 0 


p oe , 4,000,000 0 
POBETVE ....,.cerseeereeee 11,997,444 16 ... 11,997,444 16 .,, 11,997,444 16 
otes in a woneveyoneye 2,793,873,240 0 .., 2,782,667,945 O .,.2,916,332,720 0 





ferred or d ted 9,912,590 48 ... 9,991,591 74 ... 9,536,537 1 
knotes to order, re- 
coipts payable af sight. 29,229,624 24 ... 28,207,665 14 .., 28,690,752 26 
account current 
ND. ctdentcenettencine « 170,045253 14 ... 168,536,640 92 ... 66,173,874 36 
Current accounts, Paris...... 36,424,875 54 .. 421,458,065 78 ... 335,704,702 8 
Do branch banks ............ 50,749,380 0 .., 48,121,104 O .., 56,547,902 0 
Dividends payable ............ 1,888,997 50 ... 1,953,141 60 ... 1,723,907 0 
Discounts and sundry in 16:82.678 98 
iis adspuacteicsmpengupentd 2,67 oe 15,415,904 95 ... 18,418,930 82 
perenne te teat ate openers 4s 088,87 en 
mon iigntn iaindensbuggans 7 oon 2, iI 478,934 0 
NG cds lei taksncnviatithisien, 14,222,417 82 ... 24,340,139 10 ... cheat ies 23 
TENE. scctescvecsssecens $,678,226,443 92... 3,731,251,584 40... 3,638,296,611 65 
CREDITOR. 
Cash in hand and in branch om J c f c t c 
satabispeerttacbinsteso: 040,566 17 .., 2,163,262,630 25... 2,052,588,890 23 
Commercial bills overdue ... 124,368 34 .., 78,722 OL sso 5,125 50 
nell ls ipa a eo 
snot ye oe 237,441,873 87 ... 277,865,583 68 ... 247,912,852 92 
Treasury bills ...............+ 18,000,000 0 ... 18,000,000 0 .. 93,000,000 0 
Commercial branch 


ran 
“ 487,118,140 0 ... 641,963,647 © ... 587,445,424 0 


bullion stone 


sessetseesersecerseeees 2,288,700 0 4. 1,846,200 0 ... 4,952,100 0 
Do in branch banks........ 428,500 O .. 000 0 a. 883,500 0 
Bs tpGeuncanta =. nities ‘5 = Lighnoay‘s = Mgnetn 

y branch banks......... @ ww. 14 649 0 ... 761,304 0 
Doto the State (Conven- o _ ore 
June 10, 1857, and 
§ 1878) .......000 « 140,900,000 © ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve... a] “ es sae 30 a a 18,990,750 14 
SPCC CER OOO RO eee 5 ee e eee . 93 
ane, Cis a 100,000,000 0 100,000,000 © iil 
une bseniptonenal eve ove 0 
Hotel and furniture of the , ; 
and pro- 
pervy branches ........-.: 12,427.730 0 .. 12,546,130 © .., 11,563,822 0 
Expenses “ an 4,406,272 37 ...  3,930,14979 .. 4,472,223 53 
Employ 
ee ccitaciestineceapiisaceon 11,997,444 16 ... 11,997,444 16 ... 11,997,444 16 
Sundries 78,265,158 41 ... 57,378,182 29 ... 68,975,001 24 
NAN i igs canis ctecie 8,678,226,443 92... 8,731,251,584 40 ...8,688,296,611 65 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


TXCREASR. francs. DEOREASE, francs, 
ve. sesiosetsnondtorsbanie anaes Private Sepedite....... soveseess 62,404,914 
Co ee ee 


With the stagnation of commercial affairs and abun- 
dance of money there are absolutely no bills on the market, 
and discount has dropped to 2 per cent. for any kind of 
paper, for the quantity is so small that buyers make only 
one price. The only resource for bankers was to bu 
Treasury bills, but that expedient has been checked to-day 
by a reduction of from } to 1} per cent. for the different 
dates. The lowest point of the London Exchange in the 
week was 25f 18}c; it recovered lc to-day on news that 
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in London. The Bank of France has gained both gold 
and silver in the week; the gold has been received from 
all countries, but principally from Spain, and also from 
the circulation. adrid has, for some time past, been 
steadily buying Spanish stocks in Paris, and much of the 
State debt has returned home. This has caused the flow 
of gold from Madrid to Paris, which has continued for so 
long. The cash reserve in to-day’s return was composed 
as follows :— ; 





June 4, May 28. 

francs. francs. 
Gold...... eeeere seeeeeeconoas 1,104,097 ,765 —eom 1,091,188,216 
BVO insuinsisccces wom 1,076,942,800 ... 1,072,174,414 


Total ......000 ~ 2,181,040,566 ...... 2,163,362,630 


A further reduction on the interest on Treasury bills 
is made from to-day. The new rate is 1 per cent. from 
three to eleven months; 2 per cent. for one your: There 
were previously three rates: 2 per cent. for three months, 
2} for four to eleven months, and 2} per cent. for a year. 

The Paris Bourse remained heavy amidst the rise on all 
other European markets down to the end of last week, 
when the rebound took place on Saturday, and continued 
on Monday. Scrip and shares were scarce, and purchases 
were carried over at the lowest rates. Prices have since 
remained firm, notwithstanding realisations. The follow- 
ing were to-day’s closing rates for the account :— 





Par. June 4, May 28. 
f f oc fc f ¢ 

Three per Cents........ ~ 100... 82 0 .. 80428 + 1 57% 
Redeemable Threes ... 100... 83425 .. 8210 + 1 32} 
Four &-a-HalfperCnts, 100... 10995 .. 109 5 + 090 
SRIIOT cnnserctivesaneasnnece 100... 9695 .. 9560 + 1 35 
Austrian Gold 4% ....... 100 .. 88 75 .. 8825 + 0 50 
Turkish Fours............ 100 17 0 .. 1650 + 050 

tian Unified ...... ~ 32625 ... 32250 + 3 73 

of France Shares 1,000 ... 5,150 0 ... 5,150 0 fai 

ue de Paris.........  @20 0... 71350 + 12 50 
Crédit Foncier........... . 500... 1,360 0 ... 1,342 50 + 17 50 
Paris Gas Shares........ . 250... 1,471 25... 1460 0 + 10 25 
Suez Canal ...........s00 ow 2,127 50 ... 2,096 25 + 31 25 
PORBIAD: . ccopsessscvncceres 600... 48125 .. 47625 + 5 0 
Northern Railway ...... 400 .. 1670 O ... 1650 0 + 20 0 
Western Railway ...... 500... 850 0 .. 840 0 + 10 0 
Orleans Railway....... « 500 ... 1,342 50 ... 1,330 0 + 12 50 
Eastern Railway....... ~~ 500... 78 0 .. 78250 + 2 50 
Lyons Railway ........ . 500... 1,260 O ... 1,242 50 + 17 50 
Southern Railway ...... 600 .. 1,185 0 ... 1,172 50 + 12 50 
South of Austrian Rail. 500... 29125 .. 28375 + 7 50 


The annual report of the British Chamber of Commerce 
in Paris shows the useful work performed by this institu- 
tion during the last year. The Chamber now comprises 
112 English firms having branches in or trading with 
France; but it never refuses its assistance to English 
traders, non-members, in supplying information or assist- 
ing them in their difficulties with the French Customs. 
Considering the large trade between the two countries, the 
Chamber is deserving of more support than it has 
hitherto received from English exporters and manufac- 
turers, in whose interest it was founded. Among the 
questions relative to which the Chamber has corresponded, 
or had interviews with the officials of the French Ministry 
of Commerce in the year, are those of stiffened cottons, 
which the Customs claim to class as bleached goods ; 
delays in expertise cases ; Custom House fines improperly 
levied; differential duties in the French colonies, &c. 
International patent law; the decimal system; the 
working of the French tariffs on English goods ; code 
telegraphy ; the International parcel-post ; telegraph rates ; 
the beet-root sugar trade, &., have also been the subject 
of deliberations and reports. The French Departments 
of Commerce recently appointed a commission to encourage 
the formation of Chambers of Commerce in foreign 
countries, and honoured the British Chamber by recom- 
mending it as a model forimitation. The Italian Govern- 
ment is also organising a Chamber on the same plan. 


The Suez Canal Company held their annual meeting 
this afternoon, and the report has been published some 
days in advance. Much of the contents was anticipated 
by the account of the traffic in the last three years issued 
by the English directors, but many interesting facts may, 
nevertheless, be gleaned from the full report. Notwith- 
standing the reduction of 50 centimes per ton in the 
tolls on January 1, 1884, the abolition of pilotage dues 


there was a small improvement in the discount business | from J uly 1, and the depression in trade, the dividend for 
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at year, 87f 25c, is within 1f 40c of that paid for 1883. 
The board might have made up the deficit from the dis- 
posable surplus in the reserve, but the difference is so 
small that it was thought preferable to leave that 
resource intact. The tonnage that passed through the 
canal increased in fact 268,660 tons, or 3°33 per cent. in 
1884, That result has completely justified the policy of 
M. de Lesseps in continuing the reduction in the tolls 
after the minimum of 10f per ton, fixed by the conven- 
tion of Constantinople, had been reached, in spite of the 
opposition from a part of the shareholders to the arrange- 
ments concluded in London with the representatives of the 
English shipowners. As the chairman points out in his 
report, “At a period of general stagnation, when from 
excessive quarantine regulations, wars, political conflicts, 
commercial and financial disasters, the foreign trade of 
England diminished by 1,150 millions of francs, the 
French railway receipts show a falling-off of 25 millions, 
and the English lines of 10 millions, the traffic on the 
canal has continued to follow its regular development.” 
The wars in the East, have not, however, been entirely 
prejudicial to the canal, for the French expedition to 
Tonquin produced in 1884 a movement of forty- 
six vessels, and receipts amounting to 1,057,538f, 
and the Italian expedition to the Red Sea employed 
two ships, and produced a sum of 16,915f. The report 
does not give the same returns for the earnings from the 
English operations in Egypt, but they must have been 
considerable, as 35,037 English military passengers passed 
through the canal in 1884. The canal route is being 
more aud more used for the Australian trade. In 1878, 
the tonnage from that source was only 46,268 tons, and 
the number of passengers 3,509. In 1884, it had increased 
to 553,558 tons, and 32,373 passengers. Notwithstanding 
the increased traffic, the time employed in making the 
transit continues to diminish. In 1884, the average stay 
of ships in the canal was 41 hours 53 minutes, and the 
time ships were moving through the canal was 18 hours 
44 minutes. Compared with 1883, this was a decrease of 
6 hours 43 minutes in the average time from entering to 
leaving the canal, and of 11 hours 53 minutes on 1882. 
Experiments for lighting the canal by electricity have 
been made, and the company hopes shortly to be able to 
pass ships of war and mail steamers, which form 20 ver 
cent. of the total traffic, without interruption in the 
transit by night and day. Great efforts have been made 
by the anti-English shareholders to exclude the seven 
new English members of the board proposed by M. de 
Lesseps, and to prevent the re-election of Sir Rivers 
Wilson. These efforts, however, have utterly failed, the 
English directors having received about 1,300 votes apiece, 
whilst the eight candidates put up against them obtained 
only from 130 to 140 votes. The votes recorded in favour 
of each of the new directors were: Baron de Caters, 1,424; 
Mr Robert Alexander, 1,294; Mr James Laing, 1,284; 
Mr William Mackinnon, 1,293; Mr C. J. Monk, 1,296; 
Mr Charles M. Palmer, 1,296; Mr John Slagg, 1,295; 
Mr Thomas Sutherland, 1,264. 

The trafficreturns of the Suez Canal for May show receipts 
amounting to 5,980,000f from 362 ships, against 5,685,460f 
and 299 ships in 1884; and 6,831,951f and 352 ships in 
1883. The total receipts in the first five months of each 
year were 28,173,444 from 1,687 ships in 1885, 29,948,504 
1,576 from ships in 1884, and 20,309,248f from 1,515 ships 
in 1883. The diminution, compared with 1883, notwith- 
standing an increase of 172 ships, is due to the two reduc- 
tions in the tolls on the Ist January, 1884 and 1885. 

The Paris to New York Cable Company heldits meeting 
last week, M. Pouyer Quertier in the chair. The share of 
receipts for the French company in the syndicate was 
2,698,364 in 1884, against 2,839,356f in 1883; the 
working expenses, on the other hand, rose from 770,745f 
to 775,370f. After adding profits on exchange, and a 
balance left over from 1883, and making deductions for 
expense of cables and amortisation of capital,a net sum of 
1,967,325f remained free for dividend. An interim dividend 
of 10f or 2 per cent., taking 840,000f, had already been 
distributed. The board proposed to pay a further sum of 
5f making 3 per cent. for the year, reserving the balance 
of 707,235f in view of the late reduction of rates from 
2f 50c to 2f per word, and the threatened competition of 
the Mackay-Bennett cable. Some of the shareholders 
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demanded ,that the entire dividend axel, x 


which would have made nearly 5 cent. for the year, 
should be paid. Others complained of the depreciation 0: 
the shares on the market, the price per 500f paid one 
now only 150f, and wished to employ the redemption 
and reserved profits in buying in the shares to cancel, 
The resolutions sapenee by the board were finally voted. 
The Italian Meridonial Railway Company has ‘held its 
annual meeting, and voted a dividend of $2 50c, or 64 per 
a for 1884, of which 12f 50¢ has been already distri- 
uted. 
The following is a return of the Paris bankers’ clearing- 
house for May, with months for comparison :— 


Franes. 
Bay: BODO soe. ccc cciccsnne <eticicnunim-cccenenie 362,819,824 
MAT BI cictissttic sCpiinniinnnsdidenc cS ie 348,476,701 
Ey Pi iisicieareesovocchiscinatiamiiasmesaae 340,921,260 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New Yor, May 19. 


The reports from the winter wheat growing region have 
continued quite as dark as up to the date of last 
mailing. Keports made public by various professional 
crop reporters are referred to. Yet prices of wheat at 
the seaboard refuse to act on the basis of a 150 million 
or 160 million bushel shortage, the quotations for No.2 
red winter at New York closing last night at 1°04} dols, 
against 1-04 dols on the 15th inst. It is not imprebable that 
the total crop of winter and- spring wheat may aggregate 
less than 400,000,000 bushels, yet at this time, with the 
insufficient data at hand, it is iaspossible to form a definite 
opinion, beyond that, of course, which may always 
be framed in the light of known facts. I know 
of no sufficient reason at present for hugging a 
belief that the aggregate crop will fall as low as 
350 or 370 million bushels, as so many have asserted. 
For instance, Mr Colman, the newly-appointed Commis- 
sioner of Agriculture at Washington, telegraphs me that 
the May report to the Bureau indicates a shortage of 
117,000,000 bushels of winter wheat, as compared with the 
crop of 1884. The Californian wheat crop, on my. own 
investigations, through competent reporters on the ifie 
coast, is likely, with the present outlook and conditions, 
to be seven or eight million bushels short, but Washington 
Territory and Oregon promise three or four millions increase. 
The spring wheat prospect in the North-West is for Se 
if not quite, as full a harvest as in 1884. With o 
moderately favourable conditions from this time ieumed. 
the harvest is likely to prove but 121,000,000 bushels short 
(winter and spring wheat) of the total for 1884, when the 
aggregate was 513,000,000 bushels. With genuinely fine 
weather, not only may that portion of the plant which is 
now called scrubby, develop into something quite satisfac- 
tory, but some fields which are reported devoid of vitality 
will unquestionably yield some wheat. Tel 
advices from Iowa announce splendid “ growing weather’’ 
during the past week, and the crops doing excellently. 

In a conversation with Mr John Everitt, the 
learned this m of the Farmers’ Alliance, in England, I 
extended trip orning that he has just returned from an 


Wisconsin an over the North-Western aoa through | 


his own car d Minnesota. Hesays that Mr a 
him every faat his (Mr Everitt’s) disposal, and afforded 
of the cond, cility for stopping off and gaining information 
His verdict'tion of the crops, cost of raising wheat, &c. 
Secretary is, that the further North-West of Chicago he 
went the better he found the wheat crop; in short, he 
uite corroborates my own advices as to the agri 
situation in that region. His a ions as to the cost 
of raising a bushel of wheat were evidently extensive, and 
apply, he explains, to the Minnesota and Dakota farms 
asawhole. In brief, the total cost ranges from 40 cents 
to 50 cents per bushel, varying with the employment of 
hired labour and the use of the more improved devices 
and machines. The officials of,the railway named furnished 
him with the rates of freight on grain from various points 
in the region specified to Chicago, and from Chicago to 
New York, which were calculated to represent normal 
conditions of freight traffic. Speuking generally, he said 
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resulted in a minimum of losses among the herds, and 
the present prospects are among the brightest. 

The lumbering business, a sure gauge of the condition 
of business generally in the West, has finally been 
accepted at 25 to 30 per cent. below the average of late 
years. The trade have been slow to admit it, thinking 
that by combination, pooling, raising prices, and reducing 
the cut of logs, they could stimulate purchases. In this 
they have failed. 

















































the ave was 15 cents per bushel to Chicago and 
ttike caste Chicago to New York, to which is added 
10 cents, in round numbers, for commissions “ all the way 
through.” In conclusion, the gentleman estimates that 
wheat at 1 dol (four shillings) per bushel at New York 
represents a profit to the North-Western farmers. 


Indian corn has excited some attention this week. 
Steadicr prices at London, backed by a decreased move- 
ment in the United States to the interior towns, and small 
visible supply and a heavily increasing consumption as 
compared with new receipts, have combined to stiffen prices, 
notwithstanding the fact that the crop last year was 
unprecedentedly heavy, and the quality excellent. There 
has been some talk of an exceptional consumption having 
reduced supplies in first hands, so as to warrint a sharp 
advance. ‘I'his view may be warranted by the temporary 
exhibit statistically, but it is a point concerning which 
definite information cannot at this time be obtained. The 
fact that futures are weaker discredits the view. Under 
liberal offers of cash corn here yesterday prices declined, 
and several boatloads (8,000 bushels each) were taken for ex- 

ort. The cause of the sale was the fact that over 5,000,000 
cede of Indian corn are moving towards this port by 
lake and canal. 


Speculation and actual transactions in petroleum, as well 
asin hog products and provisions, have been stagnant 
during the week. Cotton has been dull most of the time. 
It was forced up }c yesterday by the covering of the short 
interest in the June option. The course of general trade 
is unchanged. The volume of merchandise moved is no 
heavier, nor is it likely to be. The sale of 2,000,000 dols 
worth of cotton fabrics at auction last week merely sub- 
stitutes jobbers in place of manufacturers’ agents as 
holders. Leading merchants at prominent distributing 
points are looking ahead to three months of comparative 
quiet. No radical improvement, it is now conceded, can 
be reasonably expected prior to next autumn. Some iron 
furnaces have cut prices a little, but no significance is 
attached to this, as the now open figures were the 
“private terms” of last week. In financial circles the 
lowering of sterling exchange jc is the only feature of 
note. The surplus bank reserve here is in excess of 
55,000,000 dols, and is growing. Chicago and Boston 
each report a heavy and an increasing surplus reserve as 
well. There isa good demand for call loans here from 
the bull manipulators in stocks and grain, but the avail- 
able funds are so heavy in amount, that 1 to 2 per cent. is 
all that is asked. 


The National Commercial Convention, which has been 
held at Atlanta, Georgia, while of special significance in 
several ways, has furnished a gratifying surprise in the 
attitude assumed respecting the subject of the continuance 
of enforced silver coinage. The silver State representa- 
tives had counted on the continued alliance of the South 
in demanding the excessive coinage of silver, and in the 
convention boldly offered to defy party wishes in Congress, 
and vote for internal improvements at the South. This 
was the bait thrown out. Great must have been their 
astonishment to learn from southern delegates that a 
change of opinion had resulted, that in its judgment the 
best interests of the country would be served by the repeal 
of the Silver Coinage Act. And the convention so voted, 
nearly three to one, among a list of delegates numbering 
about 400. 


In Wall Street there have been few developments. The 
Pacifie roads and the Pacific Mail Steamship Company 
have made up their quarrel, the latter being guaranteed 
a subsidy of 85,000 dols per month to maintain rates. 
This helped the price of Union Pacific—which Jay Gould 
is earnestly engaged in bulling—and of Pacific Mail. 
Lake Shore has not declined as much as New York 
Central, although the earnings statements of each are 
disheartening to stockholders. The latter’s stock dropped 
to 83, the lowest price touched this year. No arrange- 
ment has been made yet to restore West-bound freight 
eg eg New York, notwithstanding all the talk to 
that end. 


The cattle raising business in the far North-West has 
een enormously extended in the past four years, and has 


pee2 correspondingly profitable. The past winter season 
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GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, June 1, 


Austria has been for several days intent upon the 
elections for the new Parliament, to meet in the autumn. 
There is no chance whatever of the German Liberal party 
obtaining a majority. This circumstance must be all the 
more deplored, because the party which has for the past 
six years supported the Government was made up of 
clericals, Poles, Czecks, Slovenes, &c., and each of these 
diverse elements tries to obtain in return for its support 
some kind of concession, which favours its particular 
interests at the cost of the Empire,without which it refuses 
to vote for the Government. 

The most important event of the week in the Austrian 
money market was the, already briefly mentioned, decree 
published by the Imperial Department of Finances,which 
reduces the rate of interest on the Exchequer bills from 3}; 
to 3 per cent. The [circulation of these bills has reached 
the maximum allowed by law, that is, 100 million florins. 
The reduction of the rate of interest saves the Govern- 
ment about half-a-million of florins a year. 

The commercial treaty between Austria-Hungary and 
Roumania is at an end to-day, and it is not with this State 
alone that Austria will have to conclude a new treaty, but 
also with Turkey and Greece. Negotiations have already 
been entered upon. The present treaty with Turkey was 
concluded in the year 1862, for a period of twenty-eight 
years, but with a clause providing that either of the 
States might demand a revision after every seven years. 
Turkey has now made use of this prerogative. At present 
Austrian goods pay an 8 per cent. ad valorem duty on 
passing the Turkish frontier, and in cases where other 
States having treaties with Turkey enjoy greater privileges, 
Austria is entitled to enjoy them also. The revision will 
change the duty from a percentage of the value to. fixed 
rates for the weight of the articles imported. 

The negotiations with Greece have been interrupted on 
account of a change in the Ministry of that country. The 
new Cabinet has asked for time to consider the question, so 
that negotiations will not be taken up again before the 
autumn. 

Last Saturday, the general meeting of the Austrian 
State Railway Company took place, and the accounts for 
the year 1884 were published. The net receipts were 
1,973,398fl, comprising 1,247,465f1 carried over from the 
preceding year. The receipts were in reality 1,161,950f 
less than in 1883. ‘The report states that these unfavour- 
able results are in part due to the considerable reduction 
of exports. The railway is also injured in its Hungarian 
part by the competition of the Hungarian State railways, 
so that this portion of the lines alone has had 2} millions 
less receipts than in 1883. The traffic on the Austrian 
lines increased, and the receipts were 286,895fl higher 
than in the preceding year. The general meeting adopted 
the propositions of the Council of Administration to pay a 
super-dividend of 5f, against 7f in 1883, so that the total 
dividend amounts to 30f. The company also discussed 
the question of the emission of 94 million franes of deben- 
tures at 3 per cent., but the subject is still under con- 
sideration. 

It appears that the German Imperial Government has 
really resolved to prove that the promise of protection to 
the newly-acquired territory in Africa is no formal action, 
but one which will bring with it serious consequences. 
The obstacles placed in the path of German explorers and 
the East African Society by the Sultan of Zanzibar have 
caused the German Government to send a squadron con- 
sisting of two large transport steamers and four men-of- 
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} war, with 44 guns and 1,300 men, to Zanzibar. 
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It is 
hoped that this energetic measure will serve to protect 
the rights of the German colonists. It has been stated on 
official authority that the voyage of the German squadron 
to the coast of Zanzibar has nothing whatever to do with 
the sudden appearance of the Arabs in the Congo district, 
but it is to be supposed that the Arabs will not be quite 
indifferent to the fact. 

At the end of April the total length of all the railways 
of Germany (except the Bavarian) extended over 31,736 
kilometres, that is, 913 kilometres more than in the pre- 
ceding year. The receipts were 284,040,639 marks from 
the Ist January to the 30th May, that is, 82,463 marks 
more than in the corresponding period in 1883. 

Between Frankfort and Mayence a telephone has been 


}| opened, and the amount to be paid for subscribers is half 


of that paid in Vienna, where all communications ceases 
at 9 o'clock in the evening, whilst some of the small pro- 
vincial cities of Austria have introduced night service. 
Last week a new bridge across the Rhine for carriage 
passage, in the place of a pontoon bridge, was opened in 
Mayence. Except the railway bridges, there are very few 


j| solid bridges across the Rhine, the greater part being 


formed of barges. 
The Congress for Inland Navigation held in Brussels 
resolved to hold its next meeting at Vienna. 





Correspondence. 


PREFERENCE DEBENTURE BONDS. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—In a circular lately issued by Messrs John Hor- 
rocks and Co., Limited, there is a clause as follows :— 


“‘The debentures (which will be ‘ to bearer,’ with option 


}| of registration) will be a first charge on the lands, works, 
|| buildings, reservoirs, water-rights, plant, and machinery, 


valued at 49,500/, and allother property of the company, 
present and future, including goodwill, materials, &c., 
amounting to a total estimated value of over 87,0001, 
exclusive of uncalled capital.” 

No doubt to investors who take up this stock the 
security will be perfectly good, for the property secured 
is not only what has been paid for by the company, but 
will include all stock or goods upon the premises, whether 
it has been paid for or not, because this will be included 
under the title “ future property.” 

If one had been disposed to question the security, it 
might have been asked, what security there could be in 
goodwill? because if ever the security were put to proof 
the probability is that the goodwill would long since have 
disappeared. 

My object in addressing you, however, is of quite 
another kind. I only wish to show how good a security 
this can be made, as the following instance will show :— 


Some years ago, John Daly and Co., Limited, Cork, at 


}| that time believed to be a flourishing wholesale drapery 


concern, were desirous of extending their business. With 
this view one of the partners visited Limerick, and was 
looking out for premises in which to establish a branch. 
He was offered large premises and a going business if he 
would take the stock at valuation, pay a good price for 
the buildings, and give 32,000/ for the goodwill of the 
concern, part payment to be in cash, and 28,000/ of “ pre- 
ference debenture bonds” were accepted by the vendor as 
part payment for the goodwill. 

The business then purchased did not prove profitable, 
and the firm has now stopped payment, and gone into 
liquidation. The vendor, who still holds these “ prefer- 
ence debenture bonds,” wishes to claim full payment 
before the trade creditors receive anything. At the first 
meeting of creditors the question was brought up, and 
some of the professional gentlemen present gave it as 


}| their opinion that, as the company was a limited one, such 


a preference was competent ; but it was admitted that a 
private concern could not have constituted such preference 
bonds. This, I assume, therefore means that the Limited 
Liability Act gives some special powers. 

I have carefully looked through the Act, and I can find 
no special powers given by which the debts of a limited 
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company are to be treated in any way differently from the 
debts of any private concern. 

The preference debenture bonds given in the case of 
John Daly and Co. (if the claim of the holder can be 
sustained) will produce this effect, that the goods supplied 
by trade creditors years after the formation of these bonds, 
and of which they could not possibly be aware, will be 
— to pay a debt for which the estate never received 
value. 

This is more sweeping even than a bill of sale, because 
a bill of sale can only be given over specified and existing 
goods, whereas these preferences, it is held, can be given 
over goods to be afterwards received, and not specifically 
enumerated. I should be glad if any of your numerous 
mercantile correspondents could say whether such bonds 
can be made preferable or not, and if so, can you direct 
me to the Act which gives these special facilities.—I am, 
yours truly, An Inquirer. 





The Mannazings. 


THE CONTEMPORARY REVIEW. 


Tue first article in The Contemporary is “ The Procedure 
of the House of Commons,” by Mr L. L. Dillwyn, M.-P. 
for Swansea. He urges that “if the House of Commons, 
under the new constitution which is about to be given to 
the country, is to realise the expectation very generally 
entertained that it will do more efficient work than it has 
hitherto been able to perform, nay, if it is to maintain the 
estimation in which it is at present held, some changes in 
the mode of conducting its debates, and in its rules of 
procedure, must unquestionably be made.” The changes 
which his experience prompts are, first, increased facilities 
for applying the cloture; second, the abrogation of what 
is known as “the half-past twelve o’clock rule,” which 
provides that, with certain exceptions, no business to 
which due notice of opposition has been given shall be 
entered upon after half-past twelve at night; and lastly, 
the discontinuance of the custom by which all bills which 
at the close of the Session have not passed are altogether 
abandoned. This last reform was advocated in 1869, in 
the House of Lords, by Lord Salisbury, and the subject 
was referred to a joint committee of both Houses, with 
the result that what Mr Dillwyn calls Lord Salisbury’s 
‘eminently practical proposal’’ was virtually shelved. 

“The Muse of History,” by Mr A. Birrell, is a protest 
against Professor Seeley’s dictum that history “ should 
not merely gratify the reader’s curiosity about the past, 
but modify his view of the present and his forecast of the 
future; ’’ and, whether his contention is admitted or 
rejected, all who can appreciate literary excellence will 
agree that his essay is charming reading. 

“The Urgent Needs of the Volunteer Force” are set 
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forth by Col. Howard Vincent, who speaks out of the | 


fulness of personal experience, having for many years 
commanded two metropolitan regiments. The principal 
defects of the force are, he says:—l. The absence of 
cavalry and fieldartillery. 2. The non-provision of great- 
coats and proper equipment. 3. The insufficiency of 
funds. 4. The difficulty of finding officers. 5. The 
absence of civil advantages toa Volunteer. 6. Thescarcit 
of drill sheds. 7. The difficulty of finding spaces to 

8. The want of accessible ranges. 

The want of cavalry and field artillery is, he allows, 
difficult to remedy, while wants 3, 4, and 5 evidently 
admit of a common remedy, since the insufficizncy of 
funds, and in a much less degree the absence of civil 
advantages, lie, no doubt, at the root of the reso in 
finding officers. The supply of the more pressing needs of 
our Volunteer force would, according to Col. H. Vincent's 
calculations, cost a million in the first instance, and a 
hundred thousand a-year afterwards. In conclusion, he 
reminds his readers of the words of General Skobeleff :— 
“ There is nothing to fear from a country which, receiving 
the gratuitous service of 200,000 men, will neither incur 
the expense of giving them drill or shooting grounds, nor 
take adequate means to preserve them from inconvenience 
and ridicule when endeavouring to learn their military 
duties.” 
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“ Peasant Proprietors in Ireland” will repay attentive 
—— After a rapid survey of the varying and con- 
icting policies of successive English rulers with regard 
to the possession of the soil in Ireland, the writer, Sir R. 
Blennerhassett, M.P., devotes the greater part of his article 
to an interesting and instructive résumé of the plans adopted 
in other countries to transform tenant-farmers into peasant 
proprietors. He then points out why what succeeded fairly 
ae in Prussia, Austria, and elsewhere would not, with- 
out important modifications, be applicable to Ireland. Sir 
R. Blennerhassctt regards the creation of a large class of 
nt proprietors as the only cure for Irish disaffection, 
for he declares “there has not been a single agitation in 
Ireland of which the propelling power has not been the 
desire of the peasant to become possessed of the land.” 


THE NINETEENTH CENTURY. 


The Nineteenth Century opens with “ Mr Gladstone as ® 
Foreign Minister,” by the Rev. J. Guinness Rogers, 
Congregationalist minister. The rev. gentleman’s con- 
tribution is a more thoroughly party article than is often 
to be met with in The Nineteenth Century. Its tone is in 
no degree critical; it is that of unqualified panegyric. 
The Tories are utterly black—“ unscrupulous” is the 
reverend writer’s favourite adjective when he refers to 
them—while the only limitation he admits as regards the 
Prime Minister is that he “ is not infallible.” 

Those who desire to gain some definite ideas on the 
important subject of “Our Armies in India” will find 
much valuable information in the careful essay bearing 
that title by Mr F. W. Verney. 

In “ Drink—a Rejoinder,” Lord Bramwell answers Arch- 

deacon Farrar’s objections to his lordship’s defence of 
moderate drinkers. To our thinking, Lord Bramwell has 
the best of it. Not only is his logic closer than that of 
his opponent, but he treats the whole question like a man 
of the world, whereas the Archdeacon’s tone is rather too 
didactic to be entirely sympathetic tothe average layman. 
But to our taste: the gem of the whole number is 
“Letters from a Private Soldier in Egypt,” by William H. 
Saunders, G Troop 19th Hussars. The poor fellow’s 
simple letters, addressed for the most part to his mother, 
give a more real picture of the doings, and still more of 
the sufferings, of our soldiers than can be obtained from 
the most brilliant and graphic word painting of gifted 
special correspondents, while his simple piety and unosten- 
tatious sense of duty are equally evinced in battle and in 
hospital. 
Another article by a working man is “ Mine Inspection 
—a Sham,” by J. M. Foster (working miner), whose stric- 
tures on the existing system of mine inspection deserve 
serious attention. 


THE FORTNIGHTLY REVIEW. 


That “doctors” differ is proverbial ; but never, surely. 
have the prescriptions of experts been so bewilderingly 
conflicting as with regard to the policy to be pursued by 
England in the conduct of Egyptian affairs. Hobart 
Pasha entreated us to turn the matter over to the Sultan ; 
another admirer urged the recall of Arabi; Prince Halim 
covertly recommended his own services as alone adequate 
to the occasion ; and now, in the Fortnightly, Sir Julian 
Goldsmid (Ismail: a Vindication”) laughs to scorn 
the pretensions and the advice of Prince Halim; and 
urges the recall of Ismail. Who is to decide between 
these differing doctors ? 

“ Eton in Kighty-five,” by the Rev. G. E. Marindin, 
expresses with considerable skill and tact what is never- 
theless the old-fashioned insular view of public school 
education. There is much to be said in its favour, and 
Mr Marindin says it well. But when he talks in a tone 
of disparagement of “the colloquial French and German 
that may be learned abroad,”’ we can assure him that an 
exact structural knowledge of both languages is to be 
acquired abroad—notably in the Belgian Athénées—such 
as is all but unattainable in England. No doubt classical 
learning is valuable, but in the English system, it is so 
slowly taught, that it absorbs time which might be more 


vantage from the comparatively imperfect use of the 
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kaos previously noticed. ‘ 
fortification of our North-West frontier, the increase of 
our army and navy, and an attack by Russia on Herat to’ 
be made a casus belli. 


usefully employed. The common opinion on the Continent 
is, that English Diplomatists are at a perpetual disad-. 


language of Diplomacy—French. Besides, how small a4 
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roportion of public school boys acquire that classical | 
earning to which so much is sacrificed! 


“The Queen and Her Family,” by Mr A. Arnold, M.P,, 


is a clear and short exposition of the monetary relations 
between the Crown and the country. 
they were more generally understood. 


It would be well if 


Perhaps the most weighty and important article in the, 


current number is “ Peace with Russia,” by Mr 8. Laing, 
M.P., but we have recently commented on so many essays 
on kindred subjects, that it is but necessary to call our 
readers’ attention to Mr Laing’s view of the question, more 


cially as it differs in no essential particulars from 
Its salient features are the 


THE NATIONAL REVIEW. 
The National Review contains many able and well- 


written articles, and though the prevailing tone of political 
thought and feeling is, necessari!y, not in harmony with 
the contemporary current of popular sentiment, still, even 
in the political essays, there is much thoughtful writing, 
and many sentiments and aspirations are expressed which 


will appeal to every Englishman, to whatever political 
party he may belong. These remarks apply especially 
to the paper with which the number opens. 

“A Word to Country Gentlemen,” by one of them- 
selves, which, though written from a strongly Conser- 
vative standpoint, gives much sound and high-minded 
counsel to those to whom it is addressed. 

“Mr Goschen on National Insurance,” by Rev. Canon 
Blackley, is a somewhat misleading title ; for it is with the 
writer’s own system of compulsory national insurance that 
the whole article is filled. It seems that Mr Goschen, 
rightly or wrongly, confounded his scheme with Prince 
Bismarck’s State-aided compulsory insurance scheme. But 
though Canon Blackley emphatically disclaims any connec- 
tion between the two projects, he never enables the 
reader to judge for himself. For throughout the whole of 
his contribution, we look in vain for anything like a state- 
ment of the leading principles on which his system of 
compulsory national insurance is based. 

Under the title, ‘On the Remuneration of Labour in 
England,” Mr J. R. Condor makes a vigorous attack on 
Free-trade, His reasoning, however, is vitiated by one 
error—he seems to forget that post hoc and propter hoc 
are not equivalent expressions. 





PUBLIC INCOME AND EXPENDITURE. 
The following are the receipts on account of revenue 


between April 1 and May 30, 1885, as compared with 
the corresponding period of last year :— 





RCE N 























April 1, | April1, | Week Week 
— 1885, to | 1884,to | ending ending 
May 20,| May 31, | May 30, | May 31, 
1835. lss4. 13365. Losd. 
1st April, 1885— £ £ & 
aa 7 ine 8,647,448 | 4.259.916 |... 
OF FrmtaO scccctcertco en 1,345,769 | 1,372,653 ous 
4,993,207 | 5,632,569 
geen s.scal "4,186,000 | 3,254,000 | 136,000 
SIND Shivers eck dcvuedschhec obedee £940,000 | 4,041,000 138,000 
I in ca niiiatisonaiens heise 2,128,000 | 2,186,000 | 262,000 
Land Tax and House Duty... 510,000 | 566,000 80,000 
evepesty and Income Tax ... 2,037,900 | 1,970,000 | 115,000 
UND sesdchvesantebchieosnios 80,000 2a0000 cae 
Tel h Service ............... 230,000 ,f 
mich... 60,000 | 6,000} — nil 
Interest on Advances for 
Purchase M ae ~ 
¢ oney.of Suez : 
Shares = eabvon deuce 114,183 321,628. nil 
scebepdihaaaeiiod 608,513 | 640,912 | 87,431 
Revenue cose. ceseesseses- we {14,743,606 |14,058,54&} 948,413 
Total, including Balance ...... 19,736,903 |19,691,109 
OTHER RECEIPTS 


Advances, under various Acts, repaid 


to the Exchequer 234,790 


sor 350,000 
ssosevecevesseeses 20,821,693. |19,961,646 


The expenditure during the same period amounted to 
,222,859/, as compared with 11,108,0127 im the corre- 


270,537 
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sponding period of last year; the issues during th k 
being 1,217,9501. : ee 


During the week the cash balances have decreased in the 
cae of England and increased in the Bank of Ireland as 
ollows :— 


































Bank Bank 
of = of — = 
Balances May 23, 1885 ...... 4,246,974 ... 1,694,399 ... 5,941,373 
Balances May 30,1885 ...... 3,926,272 ... 1,717,562 ... 5,643,834 
Increase.............0. ss 23,163 ... 297,539 
Decrease ............ 320,702 oak ae was 








TO READERS AND CORKESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writers 





Bankers’ Gazette. 


Che 









BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND 


An Account core enn to the Act 7th and 8th Victoria, cap. 32 for 
eek ending on Wednesday, the 3rd June, 1685. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued............ 41,613,460 /Government debt ... 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 25,863,460 
Silver bullion ....... o one 
i 41,613,460 41,613,469 
ts BANKING DEPARTMENT, 
& £ Zz 
f Proprietors’ capital... 14,553,000 | Government securi- 
Fi SUNEEE actatensehiaintadedielies 3, BORO | WD: sasicinrecsecese - 14,343,004 
i Public deposits*...... 7,130,970 | Other securities ...... 20,800,255 
‘ Other deposits......... 28,081, 3426 | Notes..........cccccvees - 16,633,220 
Seven-day and other Gold and silver coin 1,208,589 
Ee ilis SSC eeeeeeteeoeee - 167, l G4 
53,035,069 | 53,035,069 


* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated June 4, 1885, FRANK MAY, Chief Cashier. 
THE OLD FORM, 
The above Bank accounts would if made out in the old form pre- 


sent the emir results :— 


LizBiiit1 ASSETS. £ 
Circulation (including F Bank OCU T INOW vices ee sss -nnsnacnenne yes 86,340,260 
post bills) .. sesceessereeeeee 25,097.404 ; Coin and bullion...........,.0+00 27,072,019 
Public deposita ... etemens. sph One 
Private deposits... 28,081,426 
60,309,800 63,412,309 





The balance of Assets above Liabilities mete AG 8, a oy as stated in the above 
account under the 

The following shows the amount of jh 5 Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending June 3rd, 1885 :— 


Circulati'’n 
exclud 
k P 





Gold 
Coin and | ,@ from | 
Buiien. out for 


Export. 


Deposits. 














£ £ £ 
000 in 23,496,510) 36,854,245 
in} 23,342,545 37,137,975 
in! 23,817,645, 37,231,169 
in| 24,946,160, 33,791,039 
in, 24,883,775. 34,211,550 
in} 24,623,770 31,627,003 
in 24,443,670 35,277,087 
n! 24,594,250: 35,347,531 8,038,997 
in} 24,953,490 35,104,960 17,786,159 - 
in| 24,644.415 34,519,110] 34,844,662) 17,548,527 5 
in| 24,465,685| 35,15°,961| 35,113,277 
in 24.228.365 35,450,147] 34,933,41 
in’ 24,930,240 35,212,396 35,143 260 


FRIDAY NIGHT. 
compared with those of last week 


£ 

Mar. sl 25,154,392 
18; 25,+62,987 
25) 25,991,382 
April 1) 25,662,906 

8 25,29%,620 
15) 25,572,281 
22) 25,807,524 
a3 26,878,247 

26,989,649 
13 24,442,942 
20 26,623,606 

27| ww 134 1,88: 
June 8 27,072,049 









May 


The preceding accounts, 
exhibit :— 


Circulation tootetng = oe one 
Public deposits. 





Other deposits ........... 150,368 abe 

Government securities .. + 245,870 aan a 
er securities ...... on ‘¢.. - epesuheane - 86,026 

— shicscnsabbbbicsiss plitabithigetiesbiindicsha do): TROD: nietiindecas dias 
NUE scr sesenntmnens ind cee eve ecrcscoscee 6-49, 684 
ee setae. dnensenscccenscones. seestocnnsosenverconnenseeseeien ose oo ovee =476,708 
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a est as, ae 


114008000 190 a00uo 107,086,000 122,05 117,446,000 


The amount of the “other deposits,” compared with the “ othr 
securities,” showed in 1875 a deficiency of 351,769 ; in 1882, an 
excess of 2,520,897/; in 1883, a deficiency of 758, 9180 ; ‘and in 1884, 
an excess of 399,568/. In 1885, there is an excess of 7, 931, 1704. 

In 1882 the money market was easy, over half-a- -million in gold 
having been shipped from New York. The Bank reserve gained 
330,000/. 

In 1883, the Bank return was comparatively very favourable, 
being aided by an influx of gold from abroad; but the reserve was 
still barely 11,000,000/. 

In i884, the current demands for money were somewhat larger 
and discount rates had a hardening tendency. The discount houses 
advanced their rates for deposits 4 per cent. 

The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

(000’s omitted.) 


burg (3m 
Guar heometam 71 . 































Weeks | Stock Exchange 
Ending. Total. 
£ a £2 
Jan 1-Mar 25/1,473,500, 
April 8 ......) 79, 155, 
ee 127,122, », 
BS .cccss 95,870, 
TP aa 10 5,259, 
May 6......| 100,528, 
1D 0s 36,931, 
Sicante 125,252, 
27 .....| 76,685, 
June 3.....} 117 446, 


Total, 1885...| 2,338,613, 





Corresp’g. 
total, e....2 2,534, 719, 
Inc.or Dec. } “6, 106, 
‘in 1885. fl= 57% 
* The “ Fourth” fell on Sunday. 
The following isthe Manchester Bankers’ Clearing :— 








1885. 1884. 
Total from Jan. 1 to May 23... £44,864,340 ......... 244,°63,507 
Total week ending May 30... 1,285,565 439,671 
Total to date ..........0.00 46,150,405... «2. 46,503,178 





Decrease in 1885 352,773 = O-7 per cent. 

The principal items in the latest weekly accounts published ia 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 


SOR ere reeeaeeteeee 


BANK OF FRANCE. 




















Comparative Increase 
June 4, } May 28, | June 6, or Decrease, 

1885. 1885. he. |——- —___- -——— 

Last Week.Last Year. 
a ae 

2 £ 2 

Coin and bullion Gold. ..| 44,164 wanes 41,494,000|+  516,000/+ 2,670,000 
Silver...| 43,078,000| 42,887,000' 40,609,000'+  1£1,000|+ 2,469,000 

Government securities...... i 14,113 14,113,000! 14,104 a fe 800 
Puente secastties » ME SE 41,482,000} 45,162,000. 47,429 3,680,000] = 5,947,000 
see | 111,955,006 ne 11.57, 00 1 + 593,001; — 4,741,000 

Government “deposits .. ste 6,802, 6,741,000, 2,647,000|+ . 61,00:/+ 4,155,000 
beens accel 16,287,000} 18.783,000| 15,690,0001— 2,496,00¢ + _ 507 p00 





IMPERIAL BANK OF GERMANY. 


May 39. — 23. ay 31. Last Week. ear. 
AsseTs. £ £ £ 
Coin and bullion ............) 30,439,000 30,227,000) ingore pan) : 212,900\— 1,166,000 
Discounts and advances ...| 19,868,000) 19,284, + 800,00 
LIABILITIES, al 
Notes in circulation.........! 34,142,000 $3,729,000} 35,454,000/+ 413,000 — ee 
Current accounts ............ -soet 12,743,000) 12,671,000} 12,336,000'+ 77,000 + _ 412,000 
AUSTRO- HUNGARIAN ei 
aay wo. May 2. Last Bs lee) car. 
ASSETS. 
Coin of bulli Id 
met Po isiseeen 12590, aoe 
Diseount and advances ...| 14,905,000 
LABILITIES. 
aninniioetaaediiianenia 000} 34,193,000; 35,0 as han — 












ee 

























NETHERLANDS BANK. 





Rok \ Last gees 


May 23. | May 31. ast 

8,721,000] + 18,000\— 367,000 
7,926,000} 7,857,000}. | 60,000 
8,315,000, €,989,000] — 273,000)+ 1,953,000 
16 0€1 000; 16,550,900) —- 
2,131,000; 658.0000 


NATIONAL BANK OF BELGIUM. 
May 29. Week: 
£ 


96,000 — 585,000 
151,000! 1,322,000 





ear 
£ 

















eae 

3,817,00 | 3,669,000, — § sole 104,000 

11,371.00 | 11,"31,000} + 147,000/— 23,000 

Clroulation ..........0-c0ece0e: $,806,000| 13,764,006] 13,591,000] + 42,000/4+- 215,000 

Deposits ...sscccccsseocessnnees 2.574.000] 2336.00) 2,850,060] + 238,40 |— _ 276,000 

NEW YORK ASSOCIATED BANKS. sat 
May 30. ; May 23. May 31. ;Last tee ta Year 
Asses. lam ate £ 

On a al 00) 22,920,000 9,270,000, — 29,000) + 13,700,000 

Loans and discounts......... | 58,620,000] 59,200,000, 61,920,006} — 539,006|— 3.300,900 

Legal tenders ..............0++- 7,320,000} 7,200,000 4,820,000, + 120,000) + 2,500,000 

eee oie 2,089,000! 2,030,000, 2,980,°00 ...  |— £0,000 

Net deposits .........c0c0.00. 72'900,000 72,660,000, 7,630,000) — 360,000 + 14,620,000 
RESERVE e & Notes 

eee Ste . 18,075,000] 18,165,000! 14,420,000, — 90,000} + 3,655,000 

Excess of actual reserve ...) 12,145,000! 11,955,00€! * 400,000) + 190,000) +12.445,000 

* Deficiency. 


Converting the reichs mark at 1s; the Dutch florin at 1s 8d; the Austrian 
florin at 2s; and the franc at 25 per 11. American currency is reduced into 
English money at 4s per dollar. 


BANK OF SPAIN, 


The following are the chief items in the return dated May 23, compared with 

the preceding return :— May 23. May 16. 
ASSETS. £ £ 
atin ote Ree oo so vais vs ccaneaasepeveesboboerabesscineain::” SEROUS. och. Sere 
DRIIIENIIL 1. inant cuipaunagethnateseinnebanaen niniigeiegsacamionssmnieciered 28,614,000 ... 28,225,000 
LIABILITIES, 

Gis sicicctesccitstinnnitic socnidseeibesnciins seseeecescseseeese 16,467,000... 16,614,000 
DOP OBIES corcccccnsesverescces 0. scorsveeeees so cersessovevngesces-> dense: one 11,179,000 .,, 10,990,000 


Taking the peseta at 25 = £1. 
NATIONAL BANK OF ITALY. 
The following are the chief items in the return dated May oe er with the 
y 20. 





































preceding return (at 25 lire= £1):— May I¢. 
4 mew (Gold ... 7,286,000... 7,295,0C0 
. old ... 7,236, ace Oganely 

Coole nnd DNB OR: sinned csticrenice ntnsicns» ono pecenvenaies 7Silver... 997,000 |. 3,035,000 

TE PII ioc ccicesnisassnevensevies: cninhpeckenbichiibsiinigibe exges.c 0 ens »201,000 ... 1,950,000 

TRE CINE DR CMGGD acces cvescesersersesconcseccsssnce-cnceveces-cvecs 16,300,000 ... 36,566,000 

Public funds and sundry securities ................. ccc. 5,466,000... 5,801,000 

OF OED cc ccnccssastenee 6xcesnsipveccezhve sone - 1,892,000 ... 1,435,000 

LIABILITIE! 

IR inciasnindivessentinnecsiies sen snngtilerctininsiescehenegnsenyeninc RO, ions eee 
$ I III 1 ans aoatisiminhicnndnblipheniindianarseiebbannses,ne 4,132,000 ... 4,335,€00 
| 3 TET SINE. venath inensssddesacécatatecbebtinipisnetécsigaucassen.: NE. ose 841,000 
if State treasury ............... 468,000...  443,0%) 





Discount AND Money Marker.—At the beginning of the 
week extreme stagnation existed in the money market, and rates 
remained weak, the Consols’ settlement passing by without 
affecting quotations in the slightest degree. On Tuesday, how- 
ever, there was a rather better demand for money, and lenders 

. showed a disinclination to work at quite such low figures, so 
£, that although the current quotation for three months’ bank 
a paper remained at = to % per cent., but little was done except 
de at the higher figure ; and on Wednesday the upward tendency 
| was accentuated, owing to the rates at which the Treasury Bills 
were allowed being higher than was anticipated. The market 
has since remained steady, closing at about 1 per cent. for 
three months’ bank bills, with rather more business in progress. 
Day-to-day money remains at 5 per cent. On the Continent, 


money generally has declined, and the Bank of 
the Netherlands has reduced its discount rate from 
3 per cent., at which it was fixed in May, 1884, 


to 2} per cent. # Nevertheless, the exchanges have 
remained fairly steady. The prospect clearly favours a continu- 
ance of very cheap money, and although there are possibilities 
in the future which might effect some change, they scarcely at 
present enter into the sphere of practical discussion. 

The Bank return shows, as usual, an expansion in the note 
circulation at the end of the year, which is, however, partly set 
off by a gain of 230,000/ in the coin and bullion, of which all 
but 5,000 was received from the provinces. Thereserve, how- 
ever, shows a diminution of 477,0001, by which the proportion 
borne by it to the liabilities has declined 14 per cent. to 503 per 
cent. The public deposits have fallen off 338,0001, while the 
Government securities have increased 245,000/. The decline 
in the private securities continues concurrently with an increase 
in the deposits. 

After dropping to 49d per oz for fine bars, the silver market 
closes s ea y at ¢yd per ozthigher. 


The India Council have soid the following remittances during 
the week :— 





£ 
Wednesday......... 45,000 in bills on Calcutta at ..... ..... 0. r 4 Citper rupee. 
a: | diab Ses 35,000 in bills on Bombay at ........... ...... f 
Between April 1 and last night remittances for Rs 1,66,53,200 
had been sold, realising 1,316,577. 
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We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 


fs) 




















é Bank Bills. Trade Bills, 
PERSE 
Es Months. |4 Months./6 Months.\3 Months.4 Months,/6 Months, 
Mar. 13...; 4 .| & | 8t¢ 4 , & § 
20...) 2 2364 2 23 34nom. 3jnom.| 3} jnom, 
27...| 3 %3/)8 8 | 8 334 33% | 3h 2 
April 2...) 2 2 2 z 3 23 3 of 3 
10...) 2 2 2 2 8 nom. 3 nom.) 3 3} 
17...| 1 28 2 2 3 3 2 
elf | ak | ot 4 44 3 st 
May ii... 1 2;% 28 2 2 273 3 
O14 11-3 @ 2 2 25 2 ot 
15 .. 1 183 1k i *2 2 24 gnom 
$2... it 2 " a : $ 24 } 
sooo “Bt f tat ty ay Le tab ay 


* These rates range from those current on the very best paper to those paid on 
bills, for which Bank rate is usually required. 

The rates of interest allowed for deposits at call and notice by the 
joint stock banks and «liscount houses are as follows :— 


Private and joint stock bauks at notice ............. - 1 per cent 
SIE TOMO DIEE |. sakbiccda: sncccccetscvsesedsecoccesss -- 4 per cent- 
oa seven days’ notice ............sseceeees } per cent. 
_ fourteen days’ notice ...............00 # per cent. 


The discount quotations current in the chief continental cities are 
as under, 


Bank Open _ Bank Open 

se =e ~~ Market 
Paris ......... 3 Feb. 22,'83] 2} | Madrid ...... 4 sie £ 
Berlin ........ . 4 May 7,’85} 2} | Lisbon........ 6 aa alae 
Frankfort ... 4 .. 23 | Vienna ...... 4 Feb. 22,83] 3} 
Hamburg ... 4 .. 2 | Genoa May’85]5 ous, OG 
Amsterdam... 2}May29,’85] 2} | St Petersbrg. 6 Oct. '79) 6 


Brussels ...... 3 Feb. 19,’85) 24. | Copenhagen 3} Feb. ’85] 3} 
At other centres the latest recorded quotations are :— 


% | Discounts. Overdrafts 
New York (call money) 1 Melbourne...... 6 to7...... 9 
Ditto (endorsed bills) ... 4 to5 | Sydney ........ 6 to 7...... 9 
Calcutta, Bank min. June 4]6 Adelaide ......6 to7...... Sto 9 
Bombay, Bankmin. 7 | Montreal 6 to7 (call money 4 to 64) 


The following are the standards for gold points of the four principal 
gold exchanges :— 








t French. m German. 8 American. 
25. p. mille for us 20.52—5 per mille for us | 4.89 —5 per mille for us 
25. Par. 20.43—Par. 4.867—Par. 
25.1 p- mille ay nst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 
Australian—1022 — for us. 


The exchanges were yesterday :— 
French short exchange f 25.20, or 1 per mille against us. 
German short exchange m 20.40, or 24 per mille against us. 
New York exchange 


at 60 daysis ...... $4.86}. 
At 2 % interest, short = $4.88, or 24 per mille in our favour. 
MEETINGS. 


The following meetings are to be held during the ensuing week :— 


| Date. 








Company. Class, Place and Time. 
Alexandria Water ..............+ General............ ‘June 10 Westmnstr. Pal. Hot.,at 12 
British India Steam Naviga- 

WR skcsescustcs .. «| General ...........! 5, 12) 13 Austinfriars, at 1 


10 Cannon street Hotel, at 2 
9) Edinburgh 
9 Billiter street, at 2 


City of London Fire Insurance| General... aecel 
Commercial Bank of Scotland} General............ ee 
East and West India Vock ...| Ex-General ...... in 


” 


General Cemetery ............... eneral..........| 5, 11) 95 Gt. Russell street, at 2 
National Fire Insurance ......| General............ | ” 8| 72 King William st., at 2 
Northern Assurance ............| General............, »5 12] Aberdeen, at 12 
Pelsall Coal and Iron..... ...... General............ » 12) Birmingham, at 2} 
Peninsular & Oriental Steam} General............/ 5, 9 124 Leadenhall street, at 1 
Southwark & Vauxhall Water) General............ 5 a 9 Sumner street, at 1 
Waterford, Dungarvan, and 

Lismore Railway ............ cs cncan », 12! Waterford, at 1 


Tenders for 2,171,000/ Treasury bills were opened on Wednes- 
day at the Bank of England, the whole amount being allotted 
in three months’ bills. Tenders at 99/ 15s 5d received 68 per 
cent. of the amount applied for and above in full, this result 
representing a discount rate of 18s 4d percent. per annum. The 
average rate per cent. was 15s 8d. 


Messrs N. M. Rothschild and Sons announce that, in accord- 
ance with directions received from the Egyptian Government 
to-day, the coupon of the State Domain Loan, due June 1, 1885, 
will be paid, less the 5 per cent. tax, notwithstanding that the 
amount required to pay the same in full has been duly remitted 
by the Domain Commissioners. 

A proposed scheme for the settlement of the Costa Rica debt 

n issued. The existing 6 and 7 per cent. bonds are to 


reduced to an amount not exceeding 2,000,000/. The new bonds 


31, 1887. For payment of the interest from January 1, 1888, 
the Government will issue Customs notes, which will be alone 
receivable for taxes. In 1898, a sum of 1 per cent. per annum 
will be added to the 5 per cent. bonds, which will form part of a 
sinking fund. The whole scheme, however, appears to be 


Costa Rica, for which a considerable sum is required. 


based upon the success of an undertaking to build a railway in 





tl BR ROD TONED RE EE 


be converted into 5 per cent. bonds, and the capital is to be | 


also provide for various claims against the Government, the cost | 
of conversion, and the payment of interest down to December | 
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been unmistakably in an upward direction. Both Home and 
Foreign securities have advanced, and the improvement in the 
former extends to nearly all classes of securities, from railway 
stocks down to tramways. The great cheapness of money, and 
the probability of its continuance for a lengthened period is 
undoubtedly acting as a lever upon prices. It is evident that 
few will, under present conditions, allow money to remain on 
deposit awaiting investment in preference to purchasing really 
sound securities. Hence a good deal of idle money has this 
week found its way into securities. In addition, the brilliant 
weather has helped to strengthen prices, since it tends to 
improve railway traffic, the country needing a spell of warm 
forcing weather. Speculation has been on a moderate scale, 
and apart from a few special instances, the movements this 
week were largely due to bona fide influences. 


British GoverNMENT Securities, &c.—Consols have had a 
firmer market, and close from 4 to % better on the week. The 
2} per Cents. have risen 24 per cent., the closing price being 
59} to 90}xd. India stocks have also moved upward. Colonial 
Government bonds have generally improved, owing to the 
success of the New Zealand loan. Home Corporation stocks 
have also had a firmer market. 











——CLOBING PRICES. 





| “~| Move-¢ 
Last | |} To /mento 
| Fri. | Sat. | at Tues. | Wed. | Thur. | day. | Week. 








Consols for Money .../101 4101 4101} 4|999100x99§ $993 § 99} t+ 


Ditto Account ...... \LOOG g 101 91014 4999100 99 99h «68.998 4) + 
eg tee 4200 1004 4/1005 ‘904 100 99} 100993100) + 
a Ie cee tita nait 99§ 4/100 100f 4100} $99} 100 39$ 100993100, + 
New 23% wevcscoee 9 402 592 Sit éxd9l 491 491 4)... 
|, GReaaee 'S7h_ 8/89$ 9090 4190 4xd SO} 90} SYZ 90}/s9390j) + 2h 


Excheq. Bills, June,3% 2p 7/p/2ip 7)p!2/p T/p'2/p 7/p2/p 7p 2/ 7/p.2/ 7/p 
Bank Stock (last divi-| Teel tte 


dend 9} %)......... 1295 7/295 t'0s i205 7/295 7295 7/295 7 
India 4 %, redeem. at i 


| 
par, October, 13881190 4/191 9/101 J/101f 9101 4101 49101 3) + 1 


Do 44 % Rupee Paper|774 83178 978 978) 9:\78} 9478) 94,78) 94} + 1 
Metropolitan Board o! 2 rs a7eR RO TES ORD 


orks 34 % Con.'107 4/108 3108} 9'10738}x,1073 8} 1073 841073 8 + 1h 
Fore1GN GoveRNMENT Securitres.—The market has been 
rather active, and prices have moved upwards. Most Inter- 
national stocks have been in demand, chiefly on Paris account, 
the only exceptions being Russian and Spanish, which have 
lacked buoyancy. The former have been rather dull, owing to 
realisations by the Berlin Bourse, while Spanish have been 
adversely affected by the cholera epidemic, and by the issue of 
a new Cuban loan. South American stocks also improved, 
especially Argentine issues. Mexican bonds have improved 
upon rumours, now perennial, of an impending settlement of 
the external debt. There is no doubt that the whole market is 
being to some extent stimulated by the low value of money, 
which is also influencing the continental markets. 





Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices, The making-up prices 
at the last settlement are also given for reference purposes :— 














“* Making 
losing Prices—~, Rise up” 
Week, To-day. oor Fall. Prices. 
Argentine 6 % Public Works, 1871 ......... 97 9 .. 98100 .. + 1 .. 984 
Ditto 6 % Railway Loan, 1881 ............ 6.8 «~ © it +2 we 
Sr 2s SUD. sik: qacuiceabaied ceaeiaeen Sf a 4 a Oe ee 
Austrian 4 %, Gold Rentes .......6 cccceseesees wwe 8 8 a SS 
Cnn © Fc SD. cessccinen,:: sn. anenkaeieesion © a: Oe Bic aes i 964 
WORD BS MPR aes as etic ods Sc OO an eS oe Oe 
B00 B Kis WTB ocak 6. cpcttadbttbinbestaveviie 9 .. 98100 .. + 1 . 98 
Ditto 43 % Gold Loan, 1879 .. eopnee a oo Se ee ee we 26} 
SAE i BOO so. ceurnecneneeenee es af ae 
Buenos Ayres 6 %, 1852 ........... ee | Oe Se ee eC 
BI Ge 2g: DONE. ses snsnocenmiectnteiie niet 6 w 8688-4 + 2 we & 
Chilian 5 %, 1873 and 1875 .......c.ccscsseseeee ee ea oe eee 
Egyptian 4 % Unified Debt no ae } aie i a: 
Ditto 6% Preference..........ccceccoee seoveee 44... 854 ook ain @ 
Ditto 5 % State Domain . 5 ne a. + 2 we 84 
Ditto 4 % Daira Sanieh . eee oo + { eee on 
French 4} %, 1883 .......00.00- ot MD Die RS oe 
Hungarian 5 %, 1873........ccscccscseeseceseorees 98 oe 10028 ws + 2 woo 99 
Ditto 4 % Gold Rentes................ccsese0e ot 1 we SOF 13... + 3 we 7 
Italian 5 %, 1861 (less 13°20 % tax) ......... O47 5... 054 62... + if wwe 049 
Meastianss S25 ISB) .ciceccorscssssessinecss cceee ; oo tll « & Lb ww 17% 
Peruvian 6% 1870 ........ pinencquicee mt Ek ice BA oo $ oo Ak 
Ditto 5 %, 1872 ...... > Se ye eee ie Se 
Portuguese 3 %, 1858-80 wo... cece ceeeeee 46 ie ATE Bae #1 we 46 
iaabeth BH MIG: vc dvcncinicsseccihnvsestgtadicass OB 4 1. 94 5 wn H 1 woe OF 
Ditto 6 %, 1871 93 4 .. 03) 4)... + i ot 
Ditto 5 %, 1872 sa Hi wo 88 4 . + » 92 
Ditto 6 %. 1873 4 vee 925 34x... + we O49 
Ditto 8 6... S&S 6 + oes 
Spanish 693 §... 502 @ + a 
Ditto 2 % Coupon Bonds...........00004 4 7 ., 47 8 + 1 « 
Turkish, 5 %, 1854 “ Tribute Loan ”......... 8 8 ... §9 90 oF if oo 87 
Ditto 43 %, 1871......... GittO ..ecceccsccee 65) 6h... 67 i + 1} .. 6 
Ditto 6 % Detence......ditto ........ 0. 179 84. 792 + 1h .. 78 
Ditto 6 %, General Debt (Registered). 15 16 ... 16 16 bed oa 
Ditto 6 %, 1860 (Registered) ..........0.40 BGR aie eae oe eet oaii 
Ditto 6 %, 1873 (Registered) ............+4 BE DD ce, Eis WO ems oo ose 
United 8S: ates 4 %, 1007 ......ceccceceseeeeeeser ees 186-6 22S CO Se FT Om em 
Oruguay 5 % Unilied.........cccccscrsserreeeereee SOh 2g. 512 22... + 1 oe 51 
Virginia 6 %, New Funded (Reg.)......... 52 3 64 6. + 2h ow 52h 
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Rt I etl ethylenic cia incites ia a & 
Tue Srock Marxets.—The general tendency of prices has| Home Raitways.—The market has been firm in tune through- 
out the week, although the closing prices are below the best 
touched. The brilliant weather has had a distinct influence, — 





and coupled with this, there has been a slight improvement 


in the traffic returns. And, undoubtedly, the accumulation — 


of money outside is forcing at least a portion of the idle 
surplus into the higher class stocks, such as North-Western, 
which is nearly 4 per cent. better this week. South-Western 
and South-Eastern ordinary stocks have each risen 3 per cent., 
while other issues are mostly from 4 to 1} per cent. better, 
except Sheffield, which are lower. 


The following are the latest closing prices, &c., of the leading 
Ordinary stocks : 


Prices 
Cw rea) ech. Files | 
i $ 00)» -. + % » 98 
eS an 
+h. 98 
ee * 4 ne aie 
. * tn 
ets ae 
oe eae 
. z y oe 85 
+} 8G .. 18a 
” — 1 oon 68 
o.: 1084 
7 _ eee 
~ 35 = 
‘oe aoe ; 
ee ee 
~ + 1 ~ ei 
Tyee Se 
Ditto Deferred ....sscsccccccccsee oe 90 Fm OE Bu + Mw 





RAILWAY TRAFFIC en es 

The traffic receipts of the principal railways of the Uni 
Kingdom for the veik ending May 31st are subjoined, together 
with the increase or decrease as com with the correspond- 
ing week in 1884, For purposes Of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the lst February instead of from Ist January, as 
in the case of the English and Irish systems. ; ; 

The decrease of 15,7481 for the week on the English and Irish 
lires is equal to 1:35 per cent., as compared with the ommpraenns 
week of last year, while the increase of 610/ for Scotland is eq 
ak capa aggre for the English and Irish 

The respective ate totals show for the English an 
lines a Rivet of 391, 3691, equal to 1°78 per cent., a for the Scotch 
lines a decrease of 31,608/, equal to 1°48 per cent., as compared with 
the corresponding period of 1884. 

Aggregate 











Receipts of ; 
r Half-year ine. or 
ood Increase 0 to date Dee. 
- £ 

Beastern ....cccereseseseee ee 63,187 — 5,693 . .» 1,269864 — 16,712 
Great Northern s..sc.sasseseesee 69,608 — S,57S mene 47ers — ,jon 

eeevesees 1 ~3 —_ y see seeee . srs 
Saaduace Yorkshire ... oeié HB EDS  cccceeeee 514,550 + 8996 
London and Brighton ......... ow -* “as “ we — —— 

and Dover 23, = E 3,635 — 
London and North-Western 23,620 — 7,898  s.0« we —- om 
London and South-Western 60,789 — 5,250 . 1,024,80 he sooes 
Manchester, Sheff., & Lincln. 41,835 ~ — we rane — 
‘cei ai : ie ee SS ae 
+ 17,263 secece-ce 2,977,838 + 4,163 
wane bone HG OTE see vee wo a a 

- Eastern ....0.000sesecnsees ce 40.973 — = 2,388 acsereee - 
cas Northern (Ireland)....... 11,867 + SEB ccscsowe eee + 453 
Gt. Sthrn. & Western (‘relnd.) 13,376 — GE :-spncccees 167 791 - = 

Midland Gt. Western (Irlnd.) 7,902 — DBAS cccccecce — _ / 

1,149,601 — 15,748 .. 21,610,174 — 301,369 

a 50174 + B13 eevee © 982,089 — 
South-Western 22,596 — = 1,102 s..sowe 343,016 — 13,123 
n a. ae 52,939 + 899 — revceeeos $24,365 — 14,819 


194,049 + 610 sssseree 2,100,571 — 84,008 

ways.—In Canadian securities Grand Trunk 

doen declined to a fractional extent, which is much more 

than accounted for by the bad traffic returns for this week. Com- 

with last year, the gross receipts exhibit a comparative 

decrease of 10,7571. Canadian Pacific shares have improved 

4 dol on the week, but the closing price is below lea an 

touched. Indian guaranteed stocks have been in d the 

result of which, upon a very narrow market, has been, as usual, 
an altogether disproportionate rise in prices. 

The following are the latest closing prices, &c., of the leading 


issues :— - : 
Pritoday Prices. 
sins art ae. oe 
y; Sere 142 6 «Cw. A ser + = 
mm Peale, Ghasds .. (cshahs deme clicies soe DD “os ae 3 “aah 
trand Trunk of Canada, Ordinary eee o 7% . sat =P t eee 57 
Ditto, 4 %, Guaranteed.............ceceeeeee 65 se wee eo a 
Ditto, First Preference....,...+..0.c0+++ int ial S ous = 
oe ead don covececegoos ce 188 i . } ~ sae - | 
Jrswt Indian went 40 166 ¢@ ic -*. Os ee BE 
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Amerrcan Raiuways.—The market has been dull and 
depressed. The chief cause for this has been the great strike of 
the iron workers in Pennsylvania, which will no doubt seriously 
affect the earnings of the Pennsylvania Railroad. In addition, 
the latter company has ‘“‘cut” rates to Chicago on its limited 
passenger service, which is an important act, as it indicates 
determined warfare with the other trunk lines, The crop 
reports are also unfavourable. Hence, the outlook is as gloomy 
as ever, and it is no wonder that prices have given way. 
Chicago, Milwaukee, and St Paul, Illinois Central and Penn- 
sylvania shares, Philadelphia and Reading General Mortgage 
bonds, and Wabash General Mortgage bonds have receded to a 
decided extent, but in other issues the movements are not very 
important. Louisville and Nashville issues remain steady. 


The following are the latest closing prices, &c., of the more pro- 


minent issues : « Mabing 
fast Week. or Fail. 
Centra: Pacific, Shares.............. w» 80}-3... 30 . + sibs 
Chicago, Mil& St Paul, Com. Stock...... 70} 1g... 67 ee ye 
Oe) 2, Fad Count Mortpine 6s i = sf pected 
Hlinois Central Shares .......-....0-..:e.0»s0+-0 129930} ... 126) 7 ... — 3} ... 129 
Lake Shore and Sthrn, Shares... 53} } 62233... = we 53, 
Louisville and Nashville, Com. Stock ...... 333 4}... 33 = — 
ong ik, mg be 1D scoseccesccecse SFO cus eR nes SB, eens ee 
New York Central, Shares ...........:....00+0 8 43.. 8} 3.. — 86 
New eee E.,and Western, Ord. Shrs. 93 10 ... 9310 ... + saa 
Ditto 6 %, Second Consol. Mort. ......... CIE Secs “RUE tee. cic, tes ep 
N.¥., Ontario, & Western, Reg. Shares .. 7" a... Te - «a 8 
N.Y., Pennsylvania, & Ohio, 7 % lst Mort. 2245 3... 22} 2... — oe 253 
Norfolk & Western, Preferred ........00.0004 18 20 ... 18 20 no ian lapet ae 
Ohio & Mississippi, Shares......0.12 13 ... 12h 13%... + vee 12h 
Oregon & Calitornia, Preferred Stock ... 12} 13}... 12 13 _ 123 
Penn ivania R. R., $50 GRARIOS. «., caccsercocte wee 43 —- 1 . 525 
Philadelphia & Reading, $5v Shares......... ae $3 i = 7 
Ditto 6 Z, General Mortgage, 1874 ...... 75 7 72:3 «= § 73 
Union Pacific, Shares ......secersersereseensees 5455... bad i — 2 « 55 
Wabash, St. Louis, &c., Preferred Shares 657 ... Gh 7 wc. coe oe oo 7 
Ditto 6 Z, General Mortgage ............... 32 4 2330 .. — 4 . 8 


Foreign Rariways.—The market has been fairly active, and 
quotations generally have hardened. The chief movement has 
been in Mexican stocks, which have risen from 1} to 4 per cent. 
under the stimulus of speculative buying. 

Bank SHares.—Investors have continued to purchase bank 
shares on a moderate scale at advancing quotations. Anglo- 
Egyptian show a rise of 1, Bank of Australasia 1, British North 
America 1, Chartered Mercantile 3, English, Scottish and Austra- 
lian 3, German Bank of London 4, Hong Kong and Shanghai 1, 
International of London 3, London and County 1, London and 
Provincial 4, London and Westminster 4, Standard of South 
Africa 1, and Imperial Ottoman 1. The last-named have been 
affected by dividend rumours. 

MiscetLangzous Securities.—Gas shares have risen gharply, 
and Water stocks have also improved. Telegraphs have had an 
active and a firm market. Tramway shares have been in moderate 
demand and firm prices. Regent’s Canal shares have risen 1, 
Assam Railways, &c., 1, ditto Debentures 3, Bryant and May 
shares 3, Fore street warehouse }, Mason and Bary 1}, Rio 
Tinto 14, and Royal Mail Steam 1; while Crystal Palace issues 
are quoted 1 to 3 lower, and London and St Katharine Dock 
shares 1. 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 





Sak Seay. som floes 

Anglo-American Telegraph, Ordinary ...... 27) 8}... 283 91... 
Hudson's Bay, Shares. .............sss0ssss cece io ee sof ze + ‘ 10? 
Imperial Ottoman Bank .......... o 124 + % : 2} 
Mexican Railway, Ordinary .... 2 de + i3 ar) 
Ditto, First Preference..................c00s00 - 8738 a + 4 a &8 
Rio Tinto, BMATES 0... ccssescccssssccsessccoeeeee ~ Mtn + i... § 
South Austrian Railway, Shares ............. 11 } - Uk &.. + 4 jin, 
Suez Canal, Shares.................ccesseseresouses 3. & ¢.. + .... Bi 
United Telephone ............0..sesceeseseesaceses BG Ge 119-28... + i 1L 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following prices asked in New York and Boston, 
on Thursday, June 4, at noon :—Lehigh Valley shares, 58; 
Missouri Pacific shares, 958; ditto Pacific Ist Consolidated 
6 per cent. Bonds, 99; Chicago, Burlington, and Quincey 
shares, 122; Baltimore and Ohio shares, 175; Norfolk and 
Western Preference shares, 18; Mexican Central 7 per cent. 
Bonds, 524; West Shore Ist Mortgage 5 per cent. Bonds, 
323; Oregon Short Line Ist Mortgage 6 per cent. Bonds, 91; 
Denver 1st (not Consolidated) 7 per cent. Bonds, 102; ‘New 
York and New England Ist Mortgage 6 per cent. Bonds 
1064 ; Missouri Kansas and Texas General Consolidated 6 per 
cent., 73; Pullman Car. shares, 113. 


Buiui0n.—The followi is tak fr the circular 
oii. or 






















has been slightly inquired for, and 15,000/ goes by the 
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P. and O, steamer to Bombay, while the Orion has taken 50,0001 in 
sovereigns to Buenos Ayres. The Bank has sold during the week 
100,000/, and has received 95,000/. The Aconcagua brought 22,000/ 
from Chili; the Sesostris, 30,0002 ; the Trent, 17,000! rom River 
Plate—total, 69,000/. The Sydney, from Melbourne, is reported at 
Marseilles with 250,000/ on board. 

Silver again gave way after our last, and some amounts were sold 
at the end of the week at 494d ; subsequently, pending the weekly 
sales by the India Council, only 49d was o tainable, and to-day, 
with harder rates, we quote 49,,d to 494d. The Ems, from New 
York, brought about 10,000/ ; the Aconcagua, from Chili, 55,0001 ; 
The Roslin Castle, from the Cape, 10,000/, chiefly in coin—total, 
75,000/. The Surat takes 64,500/ to Bombay ; the Chusan 42,600/ to 
Calcutta. . 

Mexican dollars have not been dealt in since our last, and the 
quotation remains nominal. The Parramatta, sailing to-day, takes 
26,040! to China and the Straits. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10jd per oz 
standard. 

Silver.—Bar silver, fine, 494d to 49d per oz standard ; bar silver 
containing 5 grs gold, 49y4d to 494d per oz standard ; cake silver, 
53d per oz; Mexican dollars, 48d per oz. Quicksilver, 6/; discount, 
3 per cent. 


COURSE OF EXCHANGE. 
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S3months| 12 2] | 12 33 12 23 
At sight | 12 1 |12 2 (12 1 | 122 
2055 | 2059 | 2055 | 20 59 
55 | 20f9 | 2056 | 20 60 
2055 | 2059 | 2050 | 20 60 
12 55 | 12 60 | 1255 | 12 60 
1255 | 1290 | 1255 | 12 60 
25 433 25 48} | 26 439 | 25 453 
(ese | 26e, | 86 Zins 
/ 25 18} | 25 233 | 25 17h | 25 22! 
| 25 36} | 25 4:4 | 25 365 | 25 4) 
| 25 36 | 25 414 25 865 | 25 41 
25 52} | 25 57h | 25 51g | 25 58 
46 46 | 46 46} 
46 | 465 | 46 46} 
46 163 46 464 
46 ae} 46 46} 
4d 46} 46 46 
46 46% 46 46 
61% 525 | 51% 625 
51B 86} Blrg) 6! CY 52% 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates of Rates of 
La Latest 
Exc e Exchan 
Dates on Lond’n Dates.|on Lond'n. 
Paris .............Jme. 4/ 25.20 (ChequesjNew York...... Jne. 4) 486} 60dysst 
Antw: cree] = 4 25.28 Rio de Janeiro) May 27 183 )90dysst 
Amsterdam...) — 4) 1206 DN cndsenentins ee ese - 
ee wf — 4 oo Buenos Ayres); — eee - 
ENNA .....) = 4 "40 
Berlin ........) — 4} 2040 — [Port Elisabeth) — vs ut 
Do ....s.0:0005] — 4) 20°34 )3 mdatejMontevideo ...| — ... sat - 
Hamburg.....| — 4, 20°43 Short /Yokohama .../) — ... ee _- 
Constantirople! — 4, 11037 —— — aéoces fre , 16] _ 
GeNOB..,....0040 — ton 0 mbay ...... ne . 
Florence ..,... _- eee — Madras ......... — 4 1esy t ay og 
Madiid ......... Jne. 4{ 4690 [3m datciCalcutta ...... — 4| 1/683) 
Melbourne May.. |} to }%p.m/60 dys st}Hong Kong — 4) 8/2 4 m. sgt. 
Sydney .........] — .-j}tOgZrem) = ghai ...... — 4) 4/lw | _ 
Adelaide ......) — ..igtog%p.mio — 








NOTICES AND REPORTS. 


STATE LOANS, &c. 


Costa Rica Debt.—A meeting of the bondholders of the Six per 
Cent. Loan of 1871 and Seven per Cent. Loan of 1872 will be held at 
the offices of the Council of Foreign Bondholders on Tuesday next 
the 9th inst., at noon, to consider and approve of an agreement for 
settlement thereof. 

RAILWAY COMPANIES. 

Bahia and San Francisco.—The directors have made a call of 5! 
per share onthe Timbo Branch capital, payable on or before the 
30th prox. This call will make 15/ per share paid. 

Buenos Ayres and Rosario.—The directorshave determined,under 
the powers conferred upon them by the special resolutions of the 
company of the 14th and 29th inst., to issue 55,000 of the Sunchales 
Extension shares of 10/ each, part of the 90,000 shares created by 
those resolutions. In the first instance, these shares will be offered 
at par to the holders of ordinary stock and preference shares now 
registered in the books of the company, in the proportion of one 
share for every 20/ ordinary stock or every two preference shares 
held, or as near thereto as possible, avoiding fractions. The shares 
will carry interest at the rate of 7 per cent. per annum con the 
amounts for the time being paid up in pursuance of calls thereon, 
until the 30th of June or the 3lst of December next after the com- 
pee of the extension line to Sunchales, and from that date will 

ear a dividend of 7 per cent. per annum, this preferential dividend 
a to the rights of the 600,000/ preference shares already 
issued, 

Manchester, Sheffield, and Lincolnshire.—The total traffic receipts 
(exclusive of joint lines) from the lst January to May 24th, 1835, 
amounted to 641,557/ as compared with 681,939/ from Ist January 
to May 25th, 1884, while the total expenses were 392,720/, as 
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against 402,444/, The receipts and expenses for the corresponding 
period of 1884 include two days more than the current period; the 
figures for the two days named should be added to those above 
shown for 1885, which may be estimated at 5,500/ net receipts. 

Mexican Natioval.—It is semi-officially stated that the report 
which has been circulated as to the forfeiture of the concession 
of the Mexican National Railway is without foundation. 

New, York, Pennsylvania, and Ohio.—The following communication 
has been issued by the Voting Trustees :—‘‘ The result of the 
expression of opinion of the bondholders on the question submitted 
to them in the Voting Trustees’ circular of May 20 is, for the pro- 
posal to stop the issue of further First Mortgage Bonds, 1.241 
persons holding $18, 130,000,against some 39 persons holding $735,500, 
showing a majority in favour of the proposal of 1,202 persons 
holding $17,394,500. The Trustees intimate that it will be well, 
however, on such a subject to act upon the expressed opinion of a 
clear majority ; they consequently hope that all bondholders who 
have not already stated their views will do so forthwith, so that 
some definite result may be arrived at without delay. Bondholders 
who have not received the circular of May 20 are requested to com- 
— with the secretary, Mr F, W. Smith, 20 Bucklersbury, 

North-Western of Uruguay.—The report for the year ending 
December 31, 1884, states that the receipts have exceeded the 
expenses of the year by 2,137/, whereas in the accounts presented to 
the last meeting the expenses exceeded the receipts by 2187. After 
adding the amount received for interest on the Government bonds, 
and deducting the interest paid on the debenture stock of the com- 
pany, there remains a profit on the year of 11,676/. Adding to this 
the balance of the net revenue account for 1883, the amount avail- 
able for distribution among the proprietors is 12,362/, out of which 
the directors recommend the payment of a dividend on the First 
Preference stock at the rate of 2 per cent. per annum, 


Wabash, St Louis, and Pacific.—It is announced that the bond- 
holders’ committee have arranged for one of their body (Mr Bald) 
to go out to the United States at once, to undertake the investiga- 
tion into the accounts, in conjunction with Mr Sneath, of Messrs 
Price, Waterhouse, and Co., and also into the state and prospects 
of the line, with the aid of a railway expert of standing and 
experience, to be selected in the United States. 


BANKING COMPANIES, 

Bank of British North America.—The directors have declared an 
interim dividend for the half-year ending 30th June, at the rate of 
6 per cent. per annum, amounting to 30s per share, payable, free of 
income tax, on the 4th July next. 

Union Bank of Spain and England.—An agency has been opened 
in Barcelona under the management of Mr J. 8. Wright. 


ASSURANCE COMPANIES 

Globe Marine.—It is announced that Mr R. D. Welch and Mr 
J. T. Warrington, of Liverpool, have joined the board of this 
company. 

Guardian Fire and Life.—The report adopted at the meeting held 
this week states that in the life department new policies were issued 
for 378,354/, during the year 1884, and that the total amount of 
assurances in force, including bonuses, was 7,337,420/. It also 
reports that the quinquennial valuation of the liabilities of the life 
department, as at 3lst December last, has been made according to 
the Institute of Actuaries (Hm (5) and Hm) tables of mortality, and 
3 per cent interest, the net premiums only being valued. Of the 
resulting surplus, 40,000/ has been credited to the proprietors’ 
account, and 175,228/ is divisible among the participating policy- 
holders in respect of assurances for 4,321,144/, exclusive of existing 
bonuses, the annual premiums payable under which amount to 
133,874/. The fire premiums for the year have amounted to 423,438/, 
and the losses to 275,215/. The premium reserve fund to cover 
unexpired policies now stands at 190,500/,and the fire general reserve 
fund has been increased to 290,000/. A dividend and bonus were 
declared for the year of 4/ 10s per share, or 9 per cent. on the paid- 
up capital, of which 1/ 5s was paid in January, leaving 3/ 5s to be 
paid on Ist July next. 

Rock Life.—The report for the. past half-year states that the new 
policies issued during the year were 143, insuring 130,865/, yielding 
annual premiums amounting to 3,879/. The claims by death have 
amounted to 106,475/, with bonus additions of 47,715/. The total 
number of policies remaining in force is 3,798, assuring 3,851,053V. 
The total amount of the accumulated funds is 3,057,294 . The chair- 
man called the attention of the proprietors to the item in the 
company’s balance sheet, viz., ‘‘ Shares purchased under the Rock 
Life Assurance Act, 1864,” and explained that instead of these 
shares being valued at the market price of the day, in future 4 per 
cent., out of the dividend payable thereon, would be carried to 
interest, and that the balance would be applied to reduce the cost, 
until the value at which they stand will be the actual cash sum they 
represent, or one-fourth of the subscription capital stock. Resolu- 
tions were adopted that a portion of the expenses should be charged 
to the subscription capital stock account, and that in future the 
general meeting of proprietors should take place once instead of twice 
@ year. 

v7 nited Swiss Marine.—The report for 1884 states that, after 
setting aside the sum of 48,5337 for dividends, there remains in hand 
~—autaw capital, 200,720/ ; reserve fund, 129,715/ ; balance carried 
forward, 156,193/—a total of 486,628/. 

Universal Marine.—The directors have decided to pay en July 1 
the usual interim dividend of 3s per share, being at the rate of 10 per 
cent, per annum. 

MISCELLANEOUS COMPANIES, 

Brazilian Submarine Telegraph.—The directors have declared an 

interim dividend of 3s per share, or at the rate of 6 per cent. per 
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a en for the quarter ended March 31, payable on the 
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Brunner, Mond, and Co.—A call of 21 per share has been made on 
the new ordi of this co y (lJ to rank for dividend 
a ek uly, 1885, and 12 as part of premium), payable on the Ist 

uly, ; 
: Clacton-on-Sea Building, &c.—The directors recommend an interim 
dividend at the rate of 4 per cent. per annum. 

Dejoo Tea,—The directors recommend a dividend 
— of tax, *O the past year. 

earts of Oak Permanent Building Society,—The annual report 
states that the income was 37,023/ in excess of the previous year. In 
addition to interest at 5/ per cent. already paid upon the shares, itis 
proposed to pay a bonus of 1/ per cent., and carry the surplus profit 
to reserve fund. 

John Brown and Co.—The directors recommenda further dividend 
of 32 per share, less income tax, payable on the Ist July, making, 
with the interim dividend of 2/ already paid, 5! per share for the 
year, being at the rate of 6/ 13s 4d per cent. per annum. 

Lambeth Waterworks, —A dividend at the rate of 74 per cent. 
annum has been declared, payable on the 9th July next, and stein 
directors and auditor have been re-elected. 

Luckimpore Tea.—The directors recommend a dividend of 3} per 
cent. for 1884, leaving 5457 to be carried forward. 


New Zealand Grain Agency and Mercantile.—At the general meet- 
ing held this week, Mr. C. T. Ritchie, M.P., who presided, 
his regret and disappointment that the result of the past — 
working had been so unsatisfactory. He said the profit and loss 
account showed a debit balance of 48,889/ 7s 9d, after making pro- 
vision for bad and doubtful debts. As far as the debenture and 
mortgage branches of the company’s business are concerned, these 
show results of a remunerative and satisfactory character. But the 
Company’s shipments of grain to this country last year resulted in 
very serious loss, owing to the dam and heated condition in 
which the wheat arrived, and this loss been aggravated by the 
abnormally low prices ruling. Under the circumstances, the 
directors recommended that, at any rate, the mercantile portion of 
the business should be discontinued, and also that, under the cir- 
cumstances, perhaps the better way would be to wind up the com- 
pany voluntarily, in which case the mortgage part of the business 
may probably be taken over by some other ee The report 
nd accounts were adopted, and a meeting is to be called for a 
week, to appoint li aeieete A vote of thanks was passed to 
Ritchie for the full and frank manner in which he had placed the 
position of the company before the shareholders. 

Peninsular and Oriental Steam Navigation.—The directors regret 
that there has been no tangible improvement in the general shipping 
trade of the East during the lastsix months. Partly, no doubt, this ma, 
be accounted for by the complicated state of political affairs, whic 
has created distrust in most branches of business, but broadly 
stated, the fact remains that, as regards shipping, the over-supply 
of tonnage in relation to trade may still be reckoned by hundreds 
of thousands of tons. The half-yearly profits would have shown a 
retrograde tendency but for the assistance of revenue from transport 
work, owing to the fact that, while the ordinary revenue has been 
maintained and even increased, the result has been accomplished by 
dint of more work, and, therefore, at a greater cost. king at 
the operations of the half-year, which ended on the 3lst of March 
last, the directors recommend a dividend for that period at the rate 
of 5 per cent. per annum, free of income tax. The meetin will be 
held on June 9th for the purpose of confirming this dividend. 


Pelsall Coal and Iron.—The directors in their report for the past 
year regret that the net result is a loss.of 2,099/, which is mainly due 
to the long-continued and disastrous strike between June and 
October of last year, the cost of which was only partially realised at 
the time of the interim statement of accounts. Moreover, the 
directors do not see much prospect of immediate improvement, 
at the same time, they say they are in a position to avail themselves 
to the full of any improvement in demand that may take place, 
having large stocks on hand, which are valued at exceptionally low 
prices. Every attention is being given to the economical ee 
each department, so that the slightest improvement in the market 
will be sure to produce a beneficial result. 

NEW COMPANIES AND CAPITAL. : 

The new issues of the current year are as under, vendors’ shares 

being deducted, as usual :— 


of 2 per cent., 





First 
Ca Payment Further 
Avplietons thereon, rT 
Amount previously subscribed ......... 26,025,000 
Issues of the = i desis tien 
Saat. ais y ER Nhaes 100,000 5,000 95,009 
East es ean 35,000 17,500 17 
A e 
"but let rey maar ace 1,560,400 78,020 - 1,482,380 
Westport (N. Z) Harbour 
Deben : ecene aeiie 150,000 7,500 142,500 
1,845,400 
Total to date .......... 27,870,000 
Total in 1884...........-.+ 52,790,000 
Total in 1883 .........++ 41,764,000 ‘ 


Greymouth Harbour Board Debentures.—The Bank of New Zealand 
is also authorised to receive tenders up to June 11 for 100,000! Grey- 
mouth Harbour Board os of 1001 a — interest 
from July 1, 1885, at the rate of 4 per cent. per annum. 
dchetanel are also guaranteed, both as regards principal and 
interest, by the Colonial Government of New Zealand. The minimum 
price of issue is 954 per cent., and the interest is payable in London 
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on March] and September1 The principal will be repayable at 
par on March 1, 1925. ; 

New Zealand Government 4 per cent. Loan for 1,500,0001.—Tenders 
for this loan were opened on Thursday at the Bank of England. 
The applications amounted to about 6,800,000/, at prices w7ee 
from 1001 15s 6d to 971 10s, the minimum. Tenders at 100/ 3s 6 
will receive about 34 per cent. of the amount applied for, those 
above that price being allotted in full. The average price obtained 
for the stock is 100/ 6s 2d. 

New Oriental Bank Corporation.—The secretary states that, in 
view of the sinction given by the Judge of the High Court: 
Chancery Division, to the sale to the corporation of the old 
Oriental Bank premises, the subjoined circular has been issued to 
the creditors of the old bank, offering them an issue of debentures 
on surrender of their claims. The allotment letters for the deben- 
ture applications already received are being posted to-night :— 

“The sanction of the High Court of Justice (Chancery Division) 
having been given to the sale to this corporation by the official 
liquidator, of the late bank’s business premises in London and 
abroad for 305,000/, more than half of which sum is represented by 
the very valuable freehold property in the heart of the City of 
London, the directors of the New Oriental Bank Corporation, 
Limited, are now prepared to issue 3, 4, or 5 per cent. debentures 
(secured upon the said premises and guaranteed by this bank) to 
creditors surrendering their unpaid claims on the old bank ; thus :— 

“1, To creditors who have not yet drawn the first dividend on 
their claims, 4 per cent. debentures for the full amount due to 
them ; or 5 per cent. debentures for four-fifths (80 per cent.) of the 
amount. 

‘*2. ‘To creditors who have already received 10s in the pound, 
3 per cent. debentures for the full amount still due to them ; or 5 per 
cent. debentures for three-fifths (60 per cent.) of the amount. 

“‘ As these debentures are guaranteed by the New Oriental Bank 
Corporation, Limited, and are to be further secured upon the valuable 
preperties above-mentioned, whieh will be vested in trustees on 
their behalf, creditors availing themselves of this opportunity can 
at once convert their unproductive claims on the old bank into an 











































able all the week, and with merely retail transactions prices are 
weaker in the same proportion as wheat. Maize, whilst very quiet 
has undergone but little change in value, and the statistical figures 
are notagainst prices. Shipments from most sources of suppl ave 
rather decreased, and the quantity on passage is reduced by 54,000 qrs 
during the week, whilst the relative surplus as compared with last 
year is very much narrowed. Very little has been done in floatin 
cargoes, and the last transaction was in Danubian corn, at 22s for 
June-July shipments. Barley on the spot has engaged ve 
little attention, and prices are in a great measure nominal. 
For arrival, the market is easier, and Azoff quoted 17s 9d. The 
quantity on passage is reduced by about 12,000 quarters on the 
week, but still compares heavily with last year. ans and peas 
are 6d and Is lower to effect sales. Oats are in favour of buyers, 
without being quotably lower. Of the seed trade, Messrs Barker 
and Son report that the fine sunshiny weather following the late rains 
has done much for the cloverseed plant, and in Sere the market 
for speculation is now very quiet. Nevertheless, holders are extremely 
firm, and maintain that at the best the English crop must be a late one, 
and when such is so, itis generally bad, and at present values stocks 
must pay to hold. There is a slight inquiry for American red, but 
the mati is almost bare. Occasional sales are made of fine whites 
and Alsykes at full prices. Trefoil isexpected tobe a very scanty 
crop. Grass seeds are quite neglected. Mustard seed is in good 
request for manufacturing and agricultural purposes at improving 
rates ; the beetle is said to be doing considerable damage on some 
of the best lands. Canary-seed finds a steady retail trade. There 
has been a small speculative inquiry, owing to a report of drought 
having affected the coming Turkish crop; but little reliance has 
been placed in it, and market closes without alteration in values. 
Hempseed sells quietly,unchanged. Rapeseed may be noted slightly 
dearer. Stocks are light, and there is a fair demand both for bird 
and agricultural purposes. Carrawaysare rather in buyers’ favour. 


The following table estimates the home consumption of wheat 


since the beginning of September, contrasted with 1853-4, 1882-3, 
and 1881-2 :— 























ne and pete Ane Bea security, and will be spared srengeitptataeremaataaitaet 

the trouble, expense, and delay ofgcollecting by dribblets so much as 883-4 

may remain to be realised from the liquidation, aneery ee i ee Le 
“The debentures may be registered in the name of the holder or | ewte. ewts. | cwta. cwts. 

made out ‘to bearer’ in convenient sums of 10 and upwards. the — {88 weeks to May 23)..........0.) 36,787,259 36,407,706) 47,234,485, 42,516,219 


svee-( 12,186,634) 11,042,058 


Eden se se 


first interest being payable on September 30 next. The debentures 

ae paid in full, no liability of any sort attaches to the holder of 
em. 

t South Austra'ian Government 4 per cent. Inscrihed Stack for 

1,560,400/ —Tenders will be received by the National Bank of 





19,028,195) 7,980,507 








| 48,973,893, 47,449,764) 60,249,633 50,498,726 
Add _ week ending May 30—Wheat......) 1,642,071, 6 7,314) 1,515,215) 754,053 
MIE dh ectocsssiwerinkch an eushanc ateseiee)  SATEEL: AE 167,174) 202,315 

| 
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: : : : Total imports, 39 weeks .........; 51,064,793, 48,303,036, 61,932,072, 51,153,091 
| Australasia up to June 9th for this‘stock, which bears interest com- Lees exporte—Wheat...cccsuernc, | 350,000} 750,000) 450,000) "874,595 
reacing from the Ist of October next. The principal is repayable at AGE os ivssecesceve ve cneenssessenshooniitcases 67,100} 125,000, 110,000} 135,676 
par between the Ist of October, 1916, and the Ist day of April, Net imports........cccccecececseesee: | 50,647,000 47,433,000, 61,372,000, 50,442,820 

1935, upon giving six calender months’ notice. The minimum price | Add to this the estimated sales of | 
| is 98/ 10s per cent. It is stated that the loan is required for rail- home-grown wheat... ...... 4... -+:-| 41,579,000 34,200,000, 34,000,000, 23,500,000 


renienintinanre-= Laeitntenineniol inition foes 


ways and other public purposes.} 
Westport (N.Z.) Harbour Board Debentures.—The Bank of New 





Thirty-nine weeks’ home supplies .....:) 92,226,000 $1,630,000, 95,370,000, 78,940,000 














Zealand is authorised to receive tenders up to June 11 for 150,000/ | Average price of English wheat, per; 8 4 | s d edji| ed 
of these debentures of 1001 each, bearing interest from July 1, 1885, GOTT IE osn reisisceiceceussecessensicosenedies 84 11 38 11 | 41 10 46 6 
at the rate of 4 per cent. per annum. An Order in Council has been DF PEO Brenccncesenscececiseissades 6 seatsensh 8 0 | 9 0 9 8 | 10 9 
issued by the Governor of New Zealand, vader date January 5, bushels. | bushels. bushels. | bushels. 
1885, declaring that the revenues accruing to the Harbour Board | “ Visible supply” in U.S centres.........) 36,700,000 18,°0°,000) 20,500,000, 9,900,000 
having been found sufficient to meet the interest in addition to the = do = in ewts.../ 19,640,000 9,450,000 10,365,000, 5,250,000 


requisite sinking fund of 1 per cent., the present issue of 150,000/ is 
guaranteed by the New Zealand Government. The minimum price 
of issue is 951 per cent., and the interest is payable in London on 


March ] and September 1. The principal will b ble at 
on March 1, 1925. P pai will be repayable at par 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
ot British Corn (Imperial measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended May 30, 1885, and for the corresponding week in each of the 
years from 1884 to 1881 :— 











Che Commercial Times. 











Quantitizs Soup. AVERAGS PRICES. 
Wheat. , Barley. , Oats. Wheat. , Barley. , Oate 
, THE CORN TRAD 1885, qre bsh| qre bshi qre beh| oe d ed ed 
| E. May 30...... 45,483 6 924 3| 3,407 0] 3411 | 23 8 22 9 
| wapoeatinta Nios 48,471 7| 1,511 5| 2765 1] 8510 28 11 22 6 
 E~ 46,406 z 2.876 8 3.463 6| 87 5 80 8 23 19 
Mar Bisa 54,35: 608 1\ 3910 4| 88 1 
| x Lang, Ferpay Evenma. na 57,885 2 5938 1| 6835 0| 87 1| 81 4-| 2 7 
| Since the favourable change in the weather noticed last week the et ee eT eee aR OMY ae 
temperature has continued almost uninterruptedly high, and the | 1884 .........| 50,350 4 2,645 0 6,548 7] 87 7 28 9 A 2 
reports of the crops from all quarters: note most satisfactory pro- | 1883 .....| 58,892 6 861 0; 2851 5; 43 5 | 2 8 | 22 6 
gress. The trade remains in much the same condition as noticed a = ere $6187 ; “ue : ike $4 ¢ = . = : 
week ago, demand being exceedingly limited for all kinds of | ————— a: so” 


grain. ices continue irregular, and buyers have cccasionally more agricul 

or less advantage. Nevertheless, the variations are not heavy, and | ..™¢ veces ig aye es Ae Gustine ote let Se ee 
towards the close there has been an apparent steadier sinkenae Rasy cqueapudiine eae ot 1884 oe ne, SERN ec 
For wheat, New York quotations have moved up about 2c, and 
Continental quotations show a firmer bearing in propertion. Our 
country markets have, in many cases, however, receded about Is per 
quarter, and at Mark Lane the limited business done has been at 
6d to 1s less money in several cases. At the moment runs of English 
white wheat could hardly be quoted over 36s to 36s 6d, nor red over 
34s 6d.. In the floating cargo trade prices are also easier. To-da 
No-T Californian sold off coast at 33s 6d, and Ghirka at 30s 9d. 








Calcutta Club, No. 2, to arrive, via Cape, sold at 32s 6d, and via canal,| Birk, salted (aot hanes fg 
) at Sls 9d. The statistical ‘movements are rather in lavdur'al yulste Mutton, Oo diemenscan smereen delidenbaa a it 98'292 
than otherwise. The American visible supply has further decreased, | [orice cud eee UdiNg FADDIEE) ooeseoes ersseeersen Ss 2 
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and detailed reports of shipments show a falling off, as com- 
pared with the previous week as regards both wheat and flour. The 

gregate supp ies of wheat and:flour on “er are reduced by 
ren 100, qrs, and now amount to 3,024,000 qrs, against 
2,095,000 qr= lost year at this time. Flour has been very unsale- 
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-——-Quantities.-——. The following figures relating to the London coal trade are 
pa iss. | published by the Registrar of the market -—- 








; we 4 
a meal, and flour—Wheat ........cccsceese non ror . ae . GENERAL STaTEMENT, 1884 and 1885. 
pa -- » 366801  <., 220,860 | Inerease in coals imported by sea during present Tons. Tons. 

ete 53,875 =... «119,185 JOUR... cocrsvernensacsaatugseaseatissnabsbeday cabbeeoterin 108,200 
a cae we ae Increase in ditto by railway and canal ............ 87,160 

« «47834, (170,958 -—— 195,300 

Add decrease in coals exported ....... cea 30,950 

Total increase in trade within theLondon district = 
IRON AND COAL TRADES. during the present year ............ccccssseceseseseee 226,310 



















































The iron trade has been dull, the slight tendency towards improve- 
ment which was observable a few weeks ago having now entirel 
disappeared. In the North of England the pig iron trade is as duil 
as it can possibly be, while in Scotland the demand remains 
extremely slack. Warrants close in Glasgow at 41s 6d to 41s 64d 
cash, and 41s 7}d to 41s 8d one month. 


Our Middlesbro’ correspondent writes :—Market report.—The 
state of our pig iron trade is very disappointing. Spring shipments 
have fallen off considerably, ‘and stocks of pig iron, instead of 
diminishing as usual at this time of the year, are increasing, Ship- 
ments for the first 5 months of this year compared with the same 
period last year, show an increase of 27,856 tons to Scotland, but a 
decrease of 80,741 tons in other directions, partly to be a:counted 
for by a slacker demand everywhere, but chiefly by the increased 
consumption of foreign*iron, especially American, French, and 
German. Prices have receded here for No. 3 down to 32s 6d for 
prompt, and 33s for delivery up to the end of the year. These 
prices are unremunerative to makers even at the present low rate of 
material and wages. Stocks have this month increased again to the 
extent of 9,897 tons. There are so far no prospects of an improved 
demand, so that only a reduction in the make can bring about 
better prices. There is now a large stock of Cleveland pig iron 
being accumulated in Scotland. 


The market for finished iron is also quieter, and prices are weaker. 
At Newcastle ship plates are bought at 4/ 17s 6d to 5! per ton 
delivered ; angle iron at 4/ 12s 6d to 4/ 15s; bars at 5/ 2s 6d, and 
boiler plates at 6/, less the usual commission. In the Lancashire manu- 
factured iron trade, business comes forward,very slowly, and there is 
in some cases a disposition to come a little below late quoted rates to 
secure orders. In South Staffordshire, manufactured iron prices are 
named this week as 6/ 10sfor merchant sheets, 6/ 17s 6d for galvanising 
sorts, and 7/ 5sfor galvanisingdoubles. Common barsare5/10sto5i 5s ; 
hoops, 5/ 10s to 5/ 15s. There is little or nothing fresh to report in 
regard to the finished hardware trades, business being very flat and 
unprofitable just at present. There is still a very fair demand for 
tin plates, but prices do not recover, and there is a ee that 
makers will execute their threat of closing their works. The steel 
market continues fairly active. Steel plates may still be had at 


THE COTTON TRADE, 


LIVERPOOL.—Juneg 4. © 


Cotton has been in increased demand since Monday, and prices 
have had a hardening tendency. Sea Island continues in small 
request, and quotations are reduced $d per lb. American has been 
in increased demand, with a hardening tendency in prices, though 
the market to-day closes quietly. The quotations of low middling 
and middling upland, owing to scarcity, are nominal. Brazilian 
continues in very moderate request, without change in prices. 
Egyptian has been in fair demand, chiefly for the lower qualities, 
and prices are without change. Rough Peruvian continues pressed 
for sale, and quotations are generally reduced jd per lb. Smooth 
Peruvian and and African are without change. For East Indian 
there has been a fair general demand during the week, but without 
material change in price. 

‘«Futures.”-—The market has improved ,,d per lb in the early 
part of the week, but yesterday and to-day, with increased desire 
to sell, prices have given way, the closing rates showing a decline of 
#xd per lb for June-July, and gd to y,d per lb for other positions. 
The closing values are—Delivery : American, any port, Lm.c., June- 
July 53¢d, July-August 5$2d, August-September 53d, September- 
October 5§{d, October Moveber 5¢id, November-December 5${d, 
December-January 5$}d per lb. 

The sales of the week amount to 48,030 bales, of which 1,320 are on 
speculation, and 2,570 declare! for export ; the forwarded is 18,320 
bales, of which 6,360 are American. 5,260 Brazilian, 900 ptian, 
120 Tahiti, and 5,680 bales East Indian, which make the takings of 
the trade 62,460 bales. 
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Newcastle at 7/ 5s, and angles at 6/ 15s, per ton. Steel hoops in Descriptions. gisis Bs 3 sig a Z 
South Staffordshire are 6/ 10s. The shipbuilding trade is not quite olgi& isa z = 3 3 
so brisk as it has been lately. Engineers are satisfactorily employed, scales <einslh serene meena eee aieenessl cnsstetineiionniietinsienieelsiotii 
and in one or two branches even very busy. American. didijdididaia | a@j}d4aj|d 
, ; ; Sea Island ... perIb| ... | 13}/ 144] 15$ | 16) | 19 | w+ | 22h | 2H 
Tron reports as follows on the continental iron trade :—Business | piorida ditto........| - | 12}! 13 | 134 [14 [15 |... | 22 [28 
in the Belgian iron market continues flat, and never for the last two eal 0. LY. a we Mr oe “aa ee pee 
years have inquiries been so scarce or prices so low, nearly all the ee sereenenenesces Si bet 6B 7 * Dasha tal 
branches of the iron trade suffering equally. English foundry pig Scaee. oe "| Be) 6B! 5a) 6 6} 64 | 64 
can be bought at 4Sf, and even 47f 50c. Belgian steelworks are | Orleans .........0:.0 ay re 54; 6 | a on ah i _ 
busier, and prices are higher than last year. There is no material Beedilian, Tar * a eee ot = 
change in the French iron market. The ironmasters of the Nord wee aa fat Ol, 08T ssa A. ie Pal 
have agreed at their meeting at Valenciennes, held on May 30, | Paraiba .....cccss] eo | ce | OF | Gre) vee | oe |) 88 4 ‘a 
to reduce their production, and the details of the scheme are | RioGrande .....c0! s+ |. | SA | oe | vee | oe er 
to be determined at their next meeting, to take place at Maubeuge a a ie ~ = oo Bch ge 
on June 13. The ironmasters of the Ardennes will probably | yornham | 
co-operate. At Paris matters continue very quiet. Merchant ptian—Gallini .) ... 
iron is selling at 140f to 145f; plating iron, at 132f 50c to 135£; — Brown iain ® 
heavy plates for structural purposes, at 165f to 170f. Old rails are) yrna, Greek, &,| 
worth 82f to 82f 50c. The French imports of iron and steel durin West Indian, &. 
the first three months of this year were 61,652 tons, as compared | Fiji Sea Island ...... - 
with 83,042 tons in the corresponding period of 1884, or 21,390 tons | Tahiti Sea Island ... . Pais 
(25 per cent.) less. The imports of iron ore decreased by 37,721 Hayton ....scccscccoss] soe naa one 
tons (311,807 tons in 1885, against 349,528 tons in 1884). The | Peruvian—Rough..| ... : : C - 6 sé 
German iron market has not improved during the past week. Most | Ditto Mod | Bengh aren 4] Gul | 6 
products have either remained stationary in value or are weak in| 5+¢5 ‘goa Island| 9| Of] 10)1L [12 wi PM rH 
price. Steel rails alone are firm, and are even somewhat higher. | péricam ....e<s-csseel. 00 i 5) 5h) Sb 5k ' 
The total production of pig iron in Germany during the first four ‘ ad ee | 
months of this year was 1,242,794 tons, against 1,163,965 tons in the i ae owe | Ot) 5 | 
corresponding period of 1884. » : : | a : if 
The May return of the Cleveland Ironmasters’ Association shows oe a ‘i 
that the month’s make of pig iron was 146,000 tons of Cleveland | Yeravul &e. ...... 4h] . | 8%) 38) 4 
iron and 67,000 tons of other kinds, a total of 213,000 tons, or 9,000 Cees cee oo ‘a ‘i : es | 
tons more than in April. There are 98 furnaces blowing, 71 of which ‘ . we i 
= making Cleveland iron, Stocks increased by 9,800 tons in Ht ee gui 4 
ay. 
. s Iuports, Exports, ConsuMPrion, &0. 4 
At Newcastle the coal trade is without vigour. Best steam coals 1885. / 
are again 3d per ton cheaper this week, at 9s per ton net, which is bales, 


6d per ton lower than the price of a fortnight back. Gas, manufac- 
turing and smithy coals barely maintain former values, and house- 
holds are rather easier to buy. Good foundry coke brings only 13s 
per ton, witha liberal discount. In Barnsley and the South York- 


Imports from Jan. 1 to June 4 eee Cee ORE ETE EET eee 1,679,251 oes eet ren eee 
Exports from Jan. 1 to June & -.....-0+serreser T2493 rersersevere 


Stock, June 4 ..... coseoborcazeseasocnensatvsnrennee onyensie wo devtee 8 


eereeneee eee 


sre diatri erally at work again on the date cxvesdales 387,530 
masters teria, Tn West Yorkshire the men hare also resamed | 4 dors of impure snmpare ite tame fate ahaa oS. 
work. In both districts prices are rather easier. The South Wales | 4 Gucrease of actual exports Ol sevs-sse-sesvsusessovsnversennsnannensosssnvass eilinanaaiael 


steam coal trade continues active. On the London coal market 
business has been slow at nominally the same quotations. 
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In speculation there is a decrease of 61,880 bales. The imports 
this week have amounted to 45,825 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 125,000 bales, against 210,000 bales at the corre- 


sponding period last year, 


MANCHESTER, June 4, 


Since the holidays we have to report an exceedingly firm market, 
with distinct signs of hardening in most departments. Cheap 
money, the settlement of the Afghan dispute, and the rise in the 
value of produce, have produced a more confident feeling, and 
although so far transactions have not been large, there are evident 
signs that business is gradually increasing. Home trade yarns have 
only experienced a limited inquiry, but spinners quote an advance, 
and the trade affected was at the extreme limit of last week’s quota- 
tions. A fair turnover has transpired in bundles, and this is 
decidedly the strongest department in the spinning trade. The 
cloth market was strong, and sales of moderate amount reported 
both for home and shipping purposes. China shirtings have not 
been so much inquired after, but some considerable orders have been 
put through for dhooties, mulls, and other Indianfabrics T’cloths, 
especially China and Levant descriptions, have been inmore request, 
and so also have heavy goods adapted for dyeing and finishing for 
the home trade. The market to-day is very firm, cloth dear and 
fairly good. Yarns quiet. 


(L) Comparative STaTemMent of the Corron Traps. 





Price, Previous Weeks in 1885. 







































































ice, Price; Price Price |Price, 
1885 May | May | May | May | April 
") 2] 2 | aa] 7. | 30. 
sailed sd edie dis 4 
Raw Cotton—U seteiins...pet hy £58955 S 80 058/058) 058 
ae tto, mi das ieuiesd 0 6%) 06%! 0 bre 004) 063,058 
- Pernambuco fair................. lo 6/0 6/0 6/064/0 6/G5% 
~ p POON Balk. eeeses. 106% 068) 0 6) 064\0 6} 068 
Yarns—No. 40 Mule-twist fair,2ndquality..., 0 93/0 9j/0 9/0 98/0 93/0 9 
— —No.38Water-twist, ditto | @ 9} 0 8/0 8/0 8/0 8 0 3 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...| 3 10), 3 10+| 3 10,| 3 104] 3 104) 3 104 
27-in, 72reed, ditto 6 Ibs 2 os...) 4 10}! 4 10)! 4 10,| 4 104! 4 104) 4 104 
89-in, 60 reed, Gold End Shirtings, 37) | | 
EE INES BOR scenssensircenaivcenpeesnones |8 916 916 916 9/6 ole 9 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs........ 76/7 6/7 6/7 6/7 617 6 
40-in, 72 reed, ditto, ditto, 9 lbs 6 ozs........,9 019 0/9 0/9 0/9 019 0 
44 reed, Red End’ Long Cloth, sé | 
__ YOTAS 9 IDB.......0020. vrereversrserreesrseeeeee! B Te S 7315 7315 7815 5 Th 
(II.) Comparison with Previous YEARS. 
Price, Corresponding Week in 
a. 6 meneoneecinnieer 
1885. | 1884. | 1883. | 1882. | 1881. | 1880. 
sd s dis dis dis disd 
Rew Cotten—D tend, wilddting..per Ib O 5%) 0 68) 0 53068, 058 0 6g 
- Ditto, good middling ...... O 67%4'06%)9 6 CBE O 6} 0 6% 
~ Pernambuco fair ............ 0 6 /0 630 6'068\0 6 068 
_ Ditto, good fair............... © 6%) 0 63) 0 €8 07,065 OT% 
Yarns—No.49Mule-twist,tair,2ndquality| 0 9} | 0 9 010} 0 104.0 93 0 113 
— No. 38 Water-twist, ditto © 9/0 9})0 93/0 109} 0 94 0 11} 
26-in, 66 reed, Printer, 29 yds,4 Ibs 2ozs} 310} | 4 15/4 14! 4 6/44/48 
27-in, 72 reed, ditto, 5lbs2ov:| 4105/5 144/56 01/5 61/56 7/5 8 
80-in, 60 reed, Gold End Shirtings, 87} eee 
yards, DAOE cvscecosconsssivenerende esi 69/7 43:7 8/7 735710): 7 © 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ...| 7 6 | 8 7 9) 8 i 8 > dH 7h 
40-in, 72 reed, ditto, ditto, 9lbs50zs ...| 9 0 | 9 74,9 6)9 9: 9105 9 6 
in, 44 reed, Red End Long Cloth, 36 | 
FOS, 9 IDG.......0scererreerversersersereeeeel 5 716 016 016 616 916 8 








THE WOOL TRADE, 





_ There is a fair inquiry for home grown wool, but as holders are 
indisposed to deal except at an advance, not much business has 
taken place. 


The third series of Colonial wool auctions for this year began here 
on Thursday with two catalogues, comprising together 9,723 bales, of 
which 1,139 bales Cape produce. ‘The selection was fairly good for 
the time of year, crossbred wools being well represented. This 
evening (Friday) there is good spirit shown in the sale rooms, and 
Australian and New Zealand crossbred wools are rather dearer. 
Australian and Cape merino wools are, however, going at a shade 
easier prices. 

Messrs Buxton, Ronald, and Co. report :—With a fair attendance of 
both home and foreign buyers, Australasian merino generally failed to 
elicit a full measure of support at a decline of a good 4d per lb on 
April prices, while Cape and Natal wools all round showed little 
change. Crossbreds,on the other hand, were in excellent request 
at par to 4d per lb advance on the average rates of last sales, the 
coarser grades being relatively most in Sense. Inclusive of old 

stock, the net total available here on Thursday may ke called about 
356,000 bales. ‘ 


Our Bradford correspondent writes :— There is no activity i 
the wool trade, users abstaining from operations as far-ns yeent i. 
pending the opening of the London sales. It seems to be expected 
that crossbr will show an advance, and cheap lots are readily 


cleared. English wools retain their nominal value, but no anxiet 
is evinced to get possession of the new clip. The export yarn oak 
remains in a satisfactory state, and frames are, as a rule, well 
engaged. The demand includes single yarns for the Leipsic trade, 
twofold 32’s and 40’s, fancies, and demi sorts. Spinners’ quotations 
are firm, and in some cases tend yo Fine yarns for the home 
trade have been more in request. In the piece market no improve- 
ment has taken place in the home or American trade, but there is 
some increase in the production of figured goods and camlets for the 
East.” . 

Messrs W. and C. Dunlop report that war with Russia having 
been averted, transactions have been entered into with more freedom 
at Bradford, but this improvement has been confined to wool and 
yarns. Manufacturers, except those of some special articles, are far 
from busy, but are, nevertheless, compelled to uphold their quota- 
tions owing to the great firmness imparted to wool by the large 
export yarn trade which is being done. 


1885. 1885, 1884. 
June 1. May 1. June 2. 
Per yard. Per yard. Per yard, 
s d 8 s d 
Medium Cloth .. 5 9 ws J ae 5 9 Dark blue 
Spanish Stripes... 2 3% ..... 2 BR 2 4} Scarict, tillotted, and packed 
Per piece. Per piece. Per piece. é 
rr 1 ene ae Rerorer scour 21 9 Scarlet, tillotted and packed 
Camlets HD ...... i ae 8.43. 43 6 »  tillotted. 
Do aided “RS BD antece SE GB» caccce 41 0 7 a 
Lastings, No. 12... 38 0 ....., $B Oncor 87 0 Gentian, ,, 
Do i Sake GE monet ec - 
Do Ss ee  ennene oe 1 tenes $1 0 Allblack _,, 
Worsted Crapes... 25 3 ...... a eee 25 3 Black made up. 
Plain Orleans...... BE Sceinte ROBE ysa5e 13 4 »  tillotted. 
ee Se BR psenee BR BB cace 12 4 - ins 
Figured Orleans.. 13 0 ...... SD: sages 13 0 Common colours, tillotted, 
Do 2nd quality 10 10} ...... 10 10} ...... 1l 0 a n ‘ 





THE SILK TRADE. 





Monthly Report.—There is still no improvement to report in 
silk. The business during the month has been very small, and prices 
have been irregular. It is difficult to account for the stagnation 
that has existed for some time otherwise than as arising from 
fashions adverse to silk. Still, the consumption, as shown by the 
deliveries from 1st January to the end of May, is but slightly less 
than that for the same period during the previous two years, and 
the estimate of 65,000 bales from Shanghai during the coming season 
represents no more than an average supply. -As regards the crops in 
Europe, no serious complaints have been received, but the lateness 
of the season postpones the result until nearly the end of the month. 
—Henry W. Eaton and Sons, 








JUTE, HEMP, AND FLAX TRADES. 


Transactions in jute have been restricted, at unaltered prices to 
par. The London stock is fast decreasing. Messrs. G. Armitstead 
and Co., Dundee, June 2nd, report as follows :—‘‘ There has been 
rather more demand for dock parcels in London, and some business 
has been done for shipment for continental account, but otherwise 
business is at astand. Yesterday, David’s new jute was offering at 
15 for diamond D4, 11/ 15s for MD4, and 10/ for SB, but without 
finding buyers ; there are also sellers of first natives at 12/ 7s 6d, 
c.i.f. to Dundee, but there is little disposition on the part of buyers 
to operate in new jute yet. On spot the demand continues almost 
nil. Since our last, the Walden Abbey, with 13,261 bales, has 
arrived. By telegram from Calcutta of to-day’s date, ‘Jute clear- 
— for United Kingdom last month, 5,500 tons. Exchange, 
ls7 2” 


“ Linens are still fairly active, and orders continue to be placed 
but buyers are operating with caution, and do not enter into forward 
engagements to any extent. Jute goods are in slow request, and the 
tendency of prices is still in buyers’ favour.” 


Flax remains quiet,and the crop prospects on the Continent appear 
more favourable. 


Manila hemp is in limited demand, and prices here almost nominal. 
Week’s receipts in Manila, 13,000 bales, against 8,000 bales last year. 
Fair hemp quoted 37/ per ton, 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Rerort or rais Day’s MARKET SEB “ PosTscRiPr.” 
Mrncina Lane, FripayY. 


Sucar.—There werenot any public sales in Mincing-lane on Wed- 
nesday or to-day, as usual during the Epsomrace week, and the tone of 
the market has been decidedly quiet. Importers of cane have not, 
however, generally accepted any decline in prices, which are still 
moderate compared with former years. Speculation has subsided. 
Beet fluctuates in prices, and after falling quite 1s, is now firmer, 
at some recovery, Crystallised Demerara has been slow of sale after 
the late extensive operations, and a few sales are reported at 21s 6d 
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to 23s. Jaggery and other low brown sugars cannot be sold in | contract. Thesteamer“ Glengarry ” with new season’s M eel 
Shi 


quantity at the advance established. The refined markets in all 
cases show a decline varying from 6d to 1s per cwt. 


Iuports and DELiverigs of Sugar to May 30, with Sroces on hand. 


1885. 1884. 1882, 1882. 
Imported..................60n8 149,500... 182,500 ... 154,600 ... 152,300 
DOP OI ES oicsoscsscccasiecsonsen 149,000 ... 157,600 .,. 157,500 ... 136,100 
Stock 90,700 ... 111,000 ... 95,600 ... 90,500 


Stock in the four chief 
ports of the U.K. ......... 8€6,700 ... 292,000 
Madras Jaggery ...per cwtl1/0 12/0 ... 9/0 10/6 
Crystallised Demerara...... 19/0 23/0 ...21/0 2€/0 ... 25/6 28/6 ...26/6 30/0 
Beet, 88 per cent, f.o.b. ... 16/44 |. 14/9 15/0 ... 21/6 21/9... 28/0 
Fine French loaves, f.o.b... 21/6... 21/0 21/6 ... 26/6 27/0 .., 29/0 29/6 
Java. afloat.Nos.15to16., 19/6 .. 19/0 ... 25/lk ... 26/8 


Jaggery.—300 tons cane sold to arrive at 12s 3d. 


s+» 245,000 .., 227,000 
«+» 12/6 14/0 ...18/6 15/3 


Egyptian.—4,442 bags syrups, by auction, chiefly sold at and 
afterwards at 12s 6d to Sie oe : . 


Porto Rica.—2,628 bags low crystallised brought 18s 6d to 19s. 
Floating Cargoes.—The following have sold :— 


i s d 
One Java, per Milan, 8,160 baskets, No. 14............ 19 0 U.K. 
Pe J. W. Parker, 6,430 baskets, No. 134 18 3 ” 
a _ Muskota, 1,700 tons .........ccsssccosere 19 0 9 
Cargo Porto Rico, per Maria, 490 tons ..............00 16 6 Dublin 


Beet.—The further advance quoted last week has been lost, but 
yesterday the market was firmer. German: June, 16s 44d. New 
crop, Oct.-Dec., 17s 6d per ewt, f.o.b. 


Refined.—Prices are generally lower, and stoved goods dull. 
Titlers, 22s to 22s 3d; cubes, 233 6d to 24s. American granu- 
lated has also declined, the trade having bought largely. test 
quotations 19s to 193 3d per ewt, c. f. andi. At lower rates there 
was more business done in pieces yesterday. 


Roum.—The supply in first hands being much reduced, prices of 
Jamaica have advanced, but the reported sales of West India do not 
exceed 200 puncheons since last Friday. 


Cocoa is firm, being in many cases Is to 2s higher for Trinidad 
and Grenada. At the public sales on Tuesday the bulk of the former 
descriptions found buyers: common greyish to middling, 74s 6d to 
79s 6d; good to fine, 80s to 86s 6d. Superior did not participate in 
the improvement, and was bought in at 103s. 1,591 bags Grenada 
chiefly sold at 62s 6d to 69s 6d ; good to fine, 70s to 75s. 220 bags 
other West India were bought in, excepting a few lots of Jamaica, 
which sold at 54s 6d to 55s 6d, and fine at 67s 6d. 82 bags Ceylon 
part sold at 86s to 92s; broken small, 77s to 83s. 616 bags foreign 
prt sold, including Martinique, at 58s; Surinam, 693 to 74s. 47 
bags African withdrawn. 


Correr.—The market is steady, and the public sales have gone at 
last week’s advance to some further recovery upon coiory Ceylon, 
and the better qualities of East Indian. Brazil firm. The good 
kinds of Central American meet with ready buyers at full to rather 
higher prices. At public sale 537 casks 118 hands 69 bags of the 
former about two-thirds sold, as follows : low middling, 57s 6d to 62s : 
middling dull to colory, 63s to 688; middling to fine, 69s to 76s; 
bold, 78s to 92s; very pale low to bold, 49s 6d to 62s. 444 bags 
Liberian were bought in at 54s to 603. 831 cases 5,621 bags East 
India included good fine Naidoobatum at 80s to 99s ; one lot 99s; 
middling, 60s to 72s 6d. Coorg, low middling to middling, 56s to 
65s ; good middling, 68s 6d to 71s 6d: fine bold, 85s to 96s. Other 
kinds in proportion. Of 249 packages Mocha, a fewlots at 71s 6d to 
73s for fair long berry. 2 casks 69 barrels Jamaica went chiefly at 
39s 6d for ordinary mixed. 1,877 bags Manila were chiefly bought 
in at 45s to 47s. 181 bags Singapore and 112 bags Java withdrawn. 
6,832 bags foreign ly found buyers : Honduras, 70s to 85s 6d ; 
Costa Rica, low and ordinary, 44s to 48s 6d; fine ordinary to low 
middling, 49s to 53s 6d ; middling to good colory, 54s to 69s ; good 
colory Porto Rico, 65s to 67s; middling dull, 59s ; Guatemala, fine 
ordinary, 42s 6d to 49s; middling, 56s to 58s; bold and colory, 64s 
to 71s 6d, 


Imports and Ds.ivsries of Corrss to May 23, with Stocks on hand. 
1885 1884. 1883. 1882. 


Imported ....csccccscerercesceee tons 19,570 .,. 25,100 ... 26,540 ... 28,880 
Delivered forhomeconsumpn. 5,950 ... 5,900 ... 5,700 ... 6,920 

-” 9 CEDOLE v0 ccc cscceescs 10,940 ... 16,450 ... 11,170 .., 14,680 
GORGE * senivencsnsctas thins itctaies 13,720 22,480 23,250 ... 19,740 


Mid. plantation Ceylon...prewt 63/ ‘to 67/... 60/ to 64/ ... 79/ to 85/ 68) to 75/ 
Delivered last week, 1,032 tons, including 774 tons for export, against a total of 
1,605 tons in 1884. 


The following SraTEmENT shows the movements of Rio and Santos from July 1, 
1884, to May 29, 1885, compared with the two previous years :— 


Rio Crop, 
1884-5. 1883-4 1882-3. 
Bags. Bags. Bags. 
Receipts .......ccccesssveveceescrveee 3,868,000 ...... 2,992,000 ...... 4,601,000 
Shipments to Europe ............ 1,129.000 ...... 827,000 ...... 1,503,000 
Bo Oi vicki 2,671,000 ...... 1,939,000 ...... 2,355,000 
Santos Crop, 
1884-5. 1883-4. es 
Bags. Bags. 
Receipts vecrvasnseseesesseseses 1,985.000 seers 15728,000 oor 1 38809 
Shipments to Europe............ 1,496,000 ...... 270, dicen x 
Bo US. diab ovteneniane 454,000 ...... 410,000 ...... 303,C00 


Ta.—The market is quiet, but without change in prices, and the 
public sales have been small, viz., 11,850 packages China and_ 3,103 


peckeges Indian. 667 packages Java and 879 packages Ceylon 
rought full rates. There is not any increase of demand by private 





is expected to arrive here about the Ist proximo. have 


been rather under those of last year. 
Sratistics of Tea for the Year ending May 39, 


1834-5, 1883-4. 1882-3. 
I ssseneecseren IDS 206,429,800 ws., 215,527,400 2... 205,899,000 
Delivered... ee BS80K 300 aere00 | 215,028,000 


SOOO e ees CREF ER ESE SeeEe eeecee eoeere 76,034,500 
The falling off in the imports of China has been 
over 103 milli — Deliveries hedighemnpen ben largely 
increased by the clearances in anticipation of a higher duty, 
also partly accounts for the un y light stock at the close of the 


season. 2,481,910 lbs have been i i 
cnbens dean ve imported from Ceylon during the 


Rick remains inactive, without sales in the market during the week. 
ae distant shipment, quoted 7s to 7s 3d open charter; 1,000 
tons Ngakyoik sold, to arrive, at 7s 3d per cwt, ex quay Liverpool. 


Saco is firm, the last sales being in small grain to arrive at 13a ; 
on the spot, 12s 9d to 13s per cwt. 


TapPioca.—Several sales in seed, lds 6d to 15s, Singa- 
pore flake has sold at 14,d to 1§d per Ib. 


Biack Peprer.—Sales on the spot have been small. 
73d. 50 tons Penang sold to arrive at 63d to6y4d per Ib. 


Waurre Prerrer.—The market is firm, with prices ae 
S.me business has been done in Singapore on the spot, at 10j 
50 tons to arrive at 10jd, with Penang at 93d to 9jd per lb. 


Nurmecs.—Some Penang have sold at 1s 8d per lb for 108’s. 


Cioves.—Zanzibar met with more inquiry. A few sales are 
reported at 43d to 4jd per Ib. 


Cinnamon.—At the public sales on the Ist inst., 1,400 bales 
went at April prices, rather more than half being sold at and - 
wards: Istsort, middling to fine middling, Is ld to 1s 7d; low to 
good, 8d to Is; 2nd sort, middling to good, 8d to 10d; low and 
ordinary, 64d to 7jd ; 3rd sort, fine and superior, 10d to Is ; low to 
good, 47d to 9d; 4th sort, ordinary to fine, 54d to94d. 13 bales 
924 bags, partly chips, &c., were chiefly bought in. 

SALTPETRE is quiet, prices nominally unaltered. 

Nrrrate Sopa no change. In Liverpool a steady market, at 
9s 7id to 9s 9d per cwt. 


SHELLac.—Prices have advanced several shillings, the statistical 
position and still low prices creating confidence. About 900 chests 
sold by aucticn on Tuesday at previous rates to 2s above. There 
has been gpeculative business since at a farther recovery, and business 
of large extent done. The latest sales include second on the 
spot, 64s to 69s ; AC garnet to arrive, 633; TN orange 64s to 66s; 
AC garnet, 64s to 65s per cwt. 


INDIGO remains firm. Low and ordinary Karpahs are in demand, 
and 2s to 3s dearer than in the last sale. 


Orner DrysattERy Goops.—Turmeric dull, but the stock con¥ 
tinues very small. At Tuesday’s sales afew pores sold on previous 
terms, including Cochin at 22s to 22s 6d; China, 238 6d. 263 cases 
China galls were bought in at 48s. 1,150 boxes cuteh withdrawn. 
No change has occurred in gambier, by private contract 430 bales in 
public sale “ without reserve” went at 20s 3d to 20s 6d, reweights. 
400 bags Cubas were bought in at 28s 6d. 121 bales pressed 
‘‘ without reserve” sold at 23s 3d to 23s 6d. Cochineal in better 
demand. 750 bags myrabolanes sold at 9s for Madras, quay terms. 
Fine lump plumbago sold at 16s 3d to 16s 9d per ewt. 


Drvucs.—Aloes steady. Balsam capivi and at extremely quiet. 
Bark in public sale last Tuesday 1,050 packages. East Indian 
cinchona were sold at steady rates, whilst South American were all 
bought in, mostly above their relative value. Camphor firmly held. 
Castor-oil, only retail sales at former rates. Gum olibanum came 
fine drops fetched as high as 45s. Musk, ipecacuanha, and rhubarb 
quiet. Oil of peppermint, HG Hotchkiss, cheaper: some forced 
sales have taken place at 17s, but 17s 6d has subsequently been paid. 
Opium continues neglected. 


Cuemicats.—The markets are quiet. Chlorate potash firm, 
Cream tartar steady. Soda erystals steady Quinine — 
very low, and business dull. Bleaching po-vder scarce, and it 
reported that the makers’ combination has been extended over 1886. 


MeErTAts.—Speculative settlements have led to hi eo 
for imported in, which on Monday touched ont a 


g 


4l above the closing rates of last week. A reaction since set in, and | 


after many variations, the price this morning was 90/ 5s cash. 
Large cprontionn have occurred during the week, and there are 
sellers forward at about 1/ 10s per ton . The visible su 
tin here and in Holland at the end of May was about 1 

Landed in London last month, 2,216 tons; delivered, 1,487 tons. 
Stock at the close, 6,593 tons, against 6,706 tons in 1884, Banca in 


Holland, 52}fl. Chili copper has sold ee at higher rates during — 
ket to-day, 
e mar oes dey, | 


the week, ranging from 45/ 15s to 45/. 


$ 461 ton. 5 

g.0.b., 451 78 cash ; three months, 45/ 17s 6d to 
paraiso, dated May 30, the charters ‘or 14 days were 

Boo rom Vitae: inet quoted. Of 140 tons London-rolied sheet 


1,700 tons. Spelter as lastq c 
zine, by anaes 95 tons sold at the reduced price of 16/. Scotch 


8 : to decline, and the shipments show a heavy falling 
pig iron continues Cantal on 71h sc vigcciat 
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Con.jJ— 2&8 


e 
hee be 


0 
Red Sanders ............. 62/6 


UAE cco cepmnardirinccninces 9 


Elephants’ Teeth— £ 
‘arge sound,....... per cwt 55 


0 
Seee>-Crsmntn, only te 8 4 
Patras .............per cwt 21 0 
Vostizza ..........- acai .21 0 
~ 

0 


Provincial ; ae 
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BRITISH FUNDS, &c. 








Dividends Due. Name. 
~ siswieeoluiiiaieliieaiaias 

_ 6 July 5.../3 per Cent. Consols ............| 994 
7 as , for es Mar. 2..... 
April 5 Oct. 6.../3 per Cent. R NINOED ins cocdsins 
April 5 Oct. 6...|New 3 per Cents...........+.0+++. 
Quarterly ...... Do — Jan. 1894 ... 
Quarterly ......| Do2 — red. 1905 oa OL 94 


April 1 Oct. 1...|Canada Gov. Intercolonial Rl. 


1908-8 gua. by a Gov.}!12 114 
904 do/112 114 

April 1 Oct. 1... Do Bonds 1910 do ............/113 116 
113 115 


April 1 Oct. 1...) Do Rupert's Land, 


April 1 Oct, 1... Do Bonds 1913 do ............ 
Jn. Ap.Jly. Oct. |Jamaica 4 %, July 1, 1897, gr. 
Feb. 1 Aug. 1.../Turkish Guaranteed 4%, 1855 





Jan. 1 July 1...|Bank of Ireland Stock 6 % ... 


April 5 Oct. 5.../India Stock 4 % Oct. 10, 1888)10 
Jo.Ap. Jly. Oct.| Do Stock 34 % Jan 5, 1931 1003101 
Jn. Ap. Jly.Oct.| Do Stock 3 % Oct. 5, 1948) 


Various dates...| Do Enfaced Paper, 4 Z...... 
Mar. 15 Sept. 15) Do 44 %, 1893 .......0:.0.se0e0- 
Feb. 16 Aug. 16} Do Debentures 3}%,Aug.16, 


1889, 1,0002 and 5002 ......) ... 


Feb. 1 Aug. 1 ‘Isle of Man 34 % Debentures! 97 99 


COLONIAL AND PROVINCIAL 


GOVERNMENT SECURITIES. 








— Dividends aie 
Issue. Due. Prices. 
£ 
100,000 Apr & Oct B. Columbia, 1894... 6 %/ 111 
150,000|Jan & July! Do 1907 ..........0 6 %/123 
5 636 fos Jly|Canada, 1835.......... 5 %|104 
6,446,636) 2 Jn & Jly| Do 1885, ins. Stk. 5 %| ... 


600,000/Apr & Oct; Do Domn Rly1903 6 %/i1t 
03 


eae Do 1904-5 6 8...... 4 


12000000 My&Nv| Do do Ins Stock4 % 


5,000,000) 


Spe 
— 


150,000| Jan & July 

255,400) Apr & Oct 
7,407,700)Apr & Oc 
2,615,600 | June& Dec 
6,000,000 | June& Dec 


4,837,000| June& Dec 


Do 1900 ea. 5% 


° 





OAD: enirinivie 43> 





Do Deb. Scrip...... 5Y | 


a 


400,000) May & Nov|Ceylon évivebastudtaiiaun GRAIL Gee 
1,766,000|Feb & Aug) D0......sessssrneee 4 Z/10L 
150,000|Mar & Sept|Fijian Gov. Deben. $45 toa 
100,000} Apr & Oct) Jamaica ...........00 447/102 
985,000|Feb & Aug)  D0........scccceeseees 4 %| 98 


400,000|Feb & Aug|Mauritius 1895-6 ...6 %/112 
100,000/May & Nov; Do 1% skg. fund 4}7%/102 
700,000| May &Nov| Do Consol. Deb. 4 Z| 99 
” | 89 
700,000) | My & Nv| Do Inscrbd. Stock 4 % ... 
1, 130,200|May & Nov, Do 10/40 _........... 5 4,308 
104 
4'109 
1 
1 
1 





1,300,000|Mar& Sept) Natal .........-0ses« 447% 
{ My&Nv| Do Debs. 19:6. .. 4 % 








y 4 
922,900|Jan & July|N. Brunswick 86-916 %) 
Jn & Jly\N. 8. Wales, 1888-04 5 7 
8,038,000 {on & Jly| Do 1895 to 1902... 5 % 
1,000,000/Jan & July| Do2% drawings... 5 é 
% 
h 









7,201,000 | Jan & July Do 1903-5-8-9-10.. 4 % 
,000,000} Jan & July} Do Loan of 1882... 4 
6,000.000| Jan & July} Do do Inscribed 4 


6,000,000 |Apr & Oct} Do do Inscribed 3}7) ... 
150,000|Jan & July|New Zealand, 18916 %/112 


1,000,000\Jan & July} Do 1914 eoeseseoeees 6 Zuo 

7,283,100/Quarterly.| Do Consolidated 5 %|107 
600,000/Mar & Sept} Do 1891 ......s000 6 {i112 

1,000,000|June& Dec} Do 1891 .......+.++. 4 


6'000,000|Feb & Aug| Do 5/30, 1879-1904 437/102 
'500,000|Mar &Sept| Do 10/401888-1918 5 7/103 
$89 scssrseeeee 5 %/108 


Dol 
871,200 |May & Nov} Do Inscribed Stk 4 % 


he 
600|\Jan & July] DO 1919 ...sseeee EZ) 101 
600,000|Jan & July} Do 1912 ...... we ee & 41108 
550\Jan & July|Queensland, 1891-6.6 4/111 
299|Jan & July} Do 1913-15 ........ 4 %|100 


250 

670,000|Mar&Sept| Do Debentures.. 

000/Jan & July) Victoria, 1891 ...... 
Do 1885 








—_ -—— 


=993 99 


100 102 


Do Do 2 — Jan. 1894 ...; 89} 90} 
April 5 Oct, 5...|Annuities, April, 1885 .........) 899 90} 
Feb. 4 Aug. 4...| DoAug.1908 RedSeaTel.) 143 153 
Mar. 11 Sept. 11) Exchequer Bills March, 27;...) 58 13s 

June 11 Dec, 11] Do June, 3% 0.0 cesseseeeeesees 2 


105 167 
April 5 Oct. 5...|Bank of England Stock 4} 4/235 


Closing 


a 


Jn.&Dec} Do Debs., 1909-34. 34%) 91 
{ jn.&Dec! Do de Inse Stock 3}%) ... 
448,500) Apr & OctiCare 1860 1900 ...... 6 %|105 

Ss csncdaniatcila 6 ¥|107 

‘ 107 

Du 1% drawings... 44%) 99 

$1 98 


Do 1917-22 ......... 4% 92 
Do Inse. Stock..... 4% 1105 


03 
06 
Z\105 


an & July|Nova Scotia, 1886... 6 %/103 


| 





DoRly. 
jnase Do Inscribed Stk. 4 %/105 
6,000,000] { AP #Oct Do Loans, 1882-34 Z/101 
re { AD aoct Do Inscribed Stk 4 % 101 
200,000/Apr & Oct; Western Australia 447/103 


Quarterly 2 | April. 
404,000|\Jan & July! DO.sevsessserseerernee & %/101 


Quarterly.' 2 ‘April! Do 1885.. -osssses 
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CORPORATION STOCKS. 

















United Kingdom, 
autho \BONDS, LOANS, AND 3 Closing 
Issue. TRUSTS. Prices. 
£ 
17,056,012 Metrop. Brd. of Wks. 
Stock, 6 Oct, 1929 34%, Stk [100 (107) ‘C8 
5,350, Do 3 % Stock ...... 8 %/100 [100 | 99 
2.858.900) Cor. of Lon. Bds,’84 8 34% 100 Q 
2,087,000 Do, '8¥!-4............ 84% 100 99 100 
8,000,000! Brm’ham Corp., 1946 34% 100 100 301 
54,965) Do Gas Assurnce 27 
53,92) Do Water do ia 27 
597,900 Blackburn Irred Stk 84% 100 ane 
900,85u) Bristol Corp. Deb. St 34% 100 93 
400,000 Croydon Corp. Irred 34% 100 $7 
5C€0,000|Glasgow Corp, 1914 34% 100 99 
500,000 Hull Corp. Stock ... 34%//100 98 
230,000) Lee Consrvncy Db St 4 % 100 aoa 
2,339,630) Leeds Stk, 1927 4 % 100 |109}/110} 2 
516, Do 2% 100 1 


100 /101 


8,775,375 Manchester Corp..... 4 ¥ 100 |100 {114 
100,000; Middlesbrough Mrt. 4}% 100 |100 |103 
300,000) Do ... 33% 100 


450,0%| Newcastle Corp. Stk. 34% 100 
1,000,000) Notting. Corp. Stk... 3 % 100 
400,000 Portsmouth Corp.,... 3}% 100 
600,000) Reading Corp. Stk... 3}% 100 
100,000/S. Staf. Mines Dge... 44% 100 |1 

447 100 
347% 100 


x 


% 


400,000' Stockton Corp., 1908 
600,000|Swansea Corp. Stk. 


CORPORATION STOCKS. 
(Colonial and Foreign.) _ 


Ann 32s 
Divd. | aa, § 134 Prices. 
| 






6 % Auckland Harbour Board 6%| 100 lil 
5 % 0 *\100 |'917|'08 Lt 
G6 ~\Borough of Napier Con. 100 |1914) 17 
7 % Borough of Tinaru ‘N.Z.) ...| 00 }:91¢| 125 
5 X Boston (U.S.) Sterling Loan} 100 | 899) 106 
5 | 5 EDD eeddnssctnoctideceins bnadbibtioten 00 | (907/115 
Bh) DO ced cncacthercesscishvodvectvees| Oe HOUT Pane 
6 X%\City of Auckland, 18726 ......)100 | ... |US8 
6 %| Do Cons. Act, 1879............ 100 | 93° |122 
5 % Do Debentures, 1883.........;100 |193,4/111 
6 % City of Brisbane .............0.... 100 | $91) 102 
5 % City of Cape Town ...............) 00 05 : 
6 % City of Christchurch (5.100 92 ji25 ¢ 
6 City of Dunedin, Deben. ....../100 |(92F/123 
6 % Do Redeemable, ...............) 100 | .906}118 | 
5 % Do Consolidated ........ ......| 100 | {905/108 
6 ¥ City of Hobart Town Guar .. | 100 | (930/110 
6 % City of London (Ont.), lst Pret| L00 {393} L06 
6 % Do Waterworks ............... | LOO ($98) (29 
6 % City of Melbourne .., 100 (907) Lt0 : 
44% Do as - 00 | 1927) (4 
City of Montreal, Sterling ...|100 |1993| (6 


TVG SIL in dcinintitnnokneoece 100 | (904/106 
Do 90: 106 


s 


a Ottawa, Sterling ......| 100 
Do (904) L18 
Do . 100 | {895/12 








| 

| Do of 1878... ....... .....|100 |1908)118 120 
\City of Rome, Guaranteed ...!100 |195s| 91 93 
City of Sydney  .......0.-.-ccse0s 100 |1904/ 113 115 


ey 


















ity of Toronto Sterling Deb.|100 |1897)10 
Waterwork Debentures 100 
Sterling Consol. Deben.|100 


Sterling Bonds............ 
\City of Wellington Con. Deb. 


St 


100 





MAOMSetQoauFe Seooareqo2oaoannran 
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Do Improvement Loan...... 100 122 124 
Do Waterworks Debens. .../100 122 124 
*|City of Winnipeg Debentures| 509 |1907|113 115 
6 %| Do Debentures _............... 100 |1914)103 105 
6 XZ a (N.Z.) Harbour Bd./100 17 Ly 
5 %|Melbourne Harb. Trust Loan/ 100 111 113 
44 %| Do Tramways Trust ......... 100 |1914/103 + 
7 %|Napier Harbour Board ......... 100 11911)120 122 
6 %\New Plymouth Harbour Bd./100 113 115 
6 % New York City (Ex. 4/1)...... $ 1000/19 1)134 137 
6 %| Do Gold Coupon Bonds ...$1 
6 %\Oamaru Harbour a 
6 % Do FOE) 0. sereresveoes 
7 %| Do Municipal Corp. Water|100 
7 % Do do........ bos, encene ‘ 
6 %|Otago Harbour Board 
6 % Do sae 
CFT De BONS ccccerserncigemeees 
6 %| Do Debentures................../100 
6 %|Pt. Elizabeth ‘‘ Waterworks”|100 
6 %|St. Louis City, Red. 1803-5 .../200 
6 %|Timaru Harbour Board Debs./100 
6 %|Wanganui (N.Z.) Harbr. Bd.'100 /1905|113 115 


FOREIGN STOCKS, BONDS, &o, 
(Coupous payable in London.) 





881 6% 
pei se 95 





@urrent. 


OREIGN STOCK3, BONDS, &0.—Con. 
(Coupons payable in London.) 
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City of Providence Coup. Bds.| 100 {895} 105 £07 
\City of Quebec Consolidated.|100 | {892/107 109 

IPO Gis Sr accticnncatnennreeeeelee 1393) 107 109 
Do Of 1875......ceiesererseveerees (100 [1905/1183 120 


nS 


1906) 112 118 
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[June 6, 1885. 





FOREIGN STOCKS, BONDS, &o. 
abroad.) 










































. rised Name. Prices. 
Currency Bonps, &c, 
5 3 7 oo | 27,400,200'Wabash,St.Louis,&P.8hs...|..| 2 3 
5 | 66 & | 23,034,200; Do $100 Pref, Shares ... | . | 6% 7 
4 % 86 88 | 50,000,000 Wabash,Gen. Mort. Bnds 6 7/1920 23 30 
8 ¥| 86 38 8,857, Do. Cairo Div. Bonds 6 %/192]' ... ... 
24z| €6 68 i 
442 129 100% "85,000|Ala G. 8. A Prt. 10/Shs. 6 %| .. 9 
3 7%| 8: al) 156, Do B Ordinary ......... «+ 3 
3 %| 82 383 160,00(/ Ala. N. O. Texas, &c. 102 
5 4 953 26} Pref She. ...... oe ee 5 
4 % 1034204) 250, Do Deferred 10/ shares ... | .. 2 
44% 113}2154 | 1,500,000, Do Debentures ......... 6 yr 80 
4 2/195 126 agent Do 2nd vege en : Sion _ 
Alleghen ey guar... 
Be calm se | sesauladon BO. w. Wen Rs § SUS 4e 
| « | DoN.F.1906Reg 6 7! M4 56 805, Atlantic 1st Line ag si a 
AMERICAN STOCK 905,500 Do4 % Mort. Deb....... 4%) ..| 71 73 
£00, Baltimore and sveee 6 Z/1895 4 
Closing eee = isipdesiichdade specie lana : § ae 116 = 
Name. Prices. | 1,600, DO 877...cccssscsssscsesone 5 % 1927 7 
2, SID dtshineatemeeuksnasenbuinaes 43% |1933)203) 4) 
a : ‘aaa & 
Gt.South.1Mt. 6 %/1908/109 111 7 oh 28 
'000| Atchsn, sent Seatale ue Oe 4 6 git . 
senstapeia ates SG pet ot 8 g Sivshes 
Baltimore & ) 6 Zj1911/120 122 6 Zit 9 
Be iiccoscteosts 6 X% 222 124 9 “it 40 
-N.Y.&Phil. Cons. Mt. 6 %/1921) ... ... 6 Zt 10 
ingtn C. &e. 5 %|1906| 160 102 
1 Mt. 5 % 100 102 Sea, el vie 12 
Comchasica Ne Piet wos |B Sic aie Y Slum 
6,560,00| Do Adjustment Buds. 7 %|1903]106 507 | 9 oon'onol|New York Contest Mere, 6 it as 
006) Do Conv. Debs. oeseebece 6 % C5 70 $8,000,000/|New York, Pen. & Ohi 
59,275,500 |Cen. ae Califor. Shs. 6x} = = Prior Lien on Bnds. 6 %|18%| 99 102 
Do (Cal. & Oregon div.) 6 7|1892|101 3 ey eh ss 
d Grant Bnds 6 Z 102 i04 6 Zit 27 
N. West. Deb. 5 Z t01 103 6 ZL 93 
W. Ind. Gld Bnds. 6 7|198:|:06 107 } ™$40\0001/Perkiom, Con, Mort... ¢Shin| 
“Mi, & St Paul Sha 7 | | 67 60 $Slioniito 32 
Mort. S. W. Div. 6 % 114 116 6 Yl 95 
La Crosse & Daven 5 % 100 102 6 Xj 74 
Hstags. & Dak.1 M 7 Z/|191C}122 124 6 %/1926/124 126 
&L.S. ist M 5 %|192i/1 0 102 6 5|1908| 104 109 
baleen 4 ee yee : XZ ae _ 6 ¥ 1894/4112 14 
‘omah ...... Zit i18 1 
t Lovisand NO. § {it9i|t10 ne | seo _Do Gen. Mort. ......... eee 
6,935,000/Cinn Wash &Balt.lstMt. 447 95 98 
Do 2nd Mortgage 5 Z|1931) 58 62 
244,33t)|Clevelni & ee ee 7% 72 733 
$0,000,0C0)|Delaware & Hud. ae eee 
6,000,000) Do lst Mort Penn. Div. 7 % 118 120 
Do Mt. Bnds. pas ¢ é oo = ao Autho- 
. t 4 138 Closing 
1 Con. Mort. 7 Zjivic| 554 6g | "ied : Prices, 
Stk. $100Shs. ... |... | 5 Shares. D 
ee : k = = sn) —- —_ 
5 severe 6 ZIM1S/ i 1 
ne Harte) ii. 6 ¢ ioc 100 105 100,000; 53 % ual ae 10 
Cen. $100 Shares 8 7| ... |i26 123 000, 25 | 10 | 12g 13 
t.C. & S. Div. 6 % |189¢|119 121 160,000, 5 % |Anglo-Austrian ...... 2007/1208; 8 9 
Leased Line Stock 4 7 91 ornian,L| 20; 10; 9 10 
; paint ¢ tiewdes an | 20 = 16 3 
o a %Ab 7 
@ Shore& Mich. 80. Shs.| ... | 53 54 tl aleee 
‘all. Con. Mort. 6 % 122 126 25 | 124; 4 5 
ind Goid Bonds 5 %/193]/l07 1 40 | 40) 92 4 
ing Fund Bade 6% 92 101 6 20 | 20 | 22 23 
Do $100 Shares nent | 3s sa | bon to | 60 | Set et 
Do Ist Mt Bds,,N.O&M. 6 % 95 100 | 100, 10| 6| ¢ 5 
Do 10/40 Adjust. Bds. 6 804; 774 783 | 40,00 2 | 25 | 22 2% 
oe York Oneal ue 79 9904|109 111 60,00 20 | 20 | 65 67 
ew York Central Mt. 7 %/1903):36 140 | 100,0u0 10 | 10 | 26) 274 
Do $100 Shares ....... ht oe on 60, 20; 8| 6 7 
id Eanes © x -. | 84 85 82,000 25 | 25 | 39 40 
York LErie& W Sha.| .. 93 102 | 20, 60 | 2h | 34 86 
Do Pref. $100 Shares 6 Z| ... | 21 23 100,000 10 | 6 | 11g 123 
Do ist Con. Mt. Bnds. 7 % 14 118 40,00 
i DoCon. Mt. Fd.C. Bds. 7 %\1920/108 112 & 20} 20; 21 22 
Do 2nd Con. Mrt. Bds. 6 %|1964| 47 49 | 80,00 
s} Do Gid. Incme. Bds... 6 {16 bs 25125 |}19 20 
iNew _—, & West Shs. 7k &% | 100,00 40/10/18 19 
Y. Pen. & Ohio 1 Mort. 7 z 6} 22 23 20,000 00 | 30} 45 50 
Do 2 Mort. Bonds...... ... 5 6 | 200,000 10} 4] 63 73 
Do 8 Mort. Bonds ...... ... [1915; 2) 3) | 20u,00 10; 4] 7 7% 
orfolk & West Gen. Mrt. 6 % 90 95 20,000) 25 | 25 | we wee 
Ohio & Mis. Ord. Shares "|e | 194 134 ane 
Do Preferred ............ 6 %| .. | 48 62 2| 8| 7 8 
900/Oregon & Calif. $100 Shs. ... | . 5 86 
vo Preferred Stock 6 %| . | 12 18 20 | 20 | 88} 84} 
| Do ist Mort. Bnds. ... 6 % 68 70 20;10{;11 i2 
}\Panama Subsidy Bonds 6 %|1910|1u0 1¢8 10 | 10 | O§ 103 
50 vania, $50 Shres. 6 %| ... | 48) 495 284] 284| 56 58 
Do Sink. Fd, Mt. 6 DOS!120 123 60 | 15 | t7§ 1 
en oe bei 4} 105 107 20 | 10 | 123 12 
vania Co. Ist Mt. 44 102 104 
Dei bee sae 3 | 95 | isto 
900)St. Louis & 8. Franc.shs, .. 15 20 2) 2 1 2 
10,000,000] Do 2nd Preferred ...... 7 30 35 FO | 8 | 225 233 
Do lstMo M&w 6 104 108 Oe See 
Do 2rdMortrege,B.&C 6 95 100 80 | 20 | 814 82 
Ss bridge 1st Mort. 7 121 123 20 | 10 of 1 
Do 1st Pref. Stock..... 5 95 97 10| 5 | 134 24 
Do 2nd Pret. Stock...... 3 42 45 25 | 10 | 185 245 
‘South. Pac, of Cal.1 Mort 6 99 101 7i 716 6 
He ey ey pee bead ae wt bac! toc 
Co ist Mortgage......... 6: 16 118 00 | 20 
Do Land Grant Mort. 7 106 109 Chr. of Austral.) 20 0 | Sof ot 


AMERICAN STOCKS.—Con. 


































BANKS.—Con, 
Autho- Poannet” | 
rised Divi. Name. i 
Issue. | dend. 





Shares. 
60,000, 7 % |Lond. Bank of Mex.| 








&8. America, L.| 10; 5 
120,000.14} % (London Joint Stock, 
Limited ............{100 | 15 
25, «. |Lon,Paris,& Amren.} 20 | 16 
100,000; 8 % (Merchant, 20; 5 
150,000) 11 3 National ............... 50 | 10 
200,400\14 % (Nat. of Australasia} 5 4 
200,000; 5} % [Nat. of N.Zealand,L.| 10 3 
40,000/20 Nat. Prov. of Eng.,L.| 75 | 1 
183,750 |20 BOO ikissétsctctenbevandl 60 | 12 
16,875/20 s BO WB aissesshiaisnes 60 | 12 
60,000) 10 New London & Bra- 
, Limited] 20 | 10 
389, eS North-Eastern, Lim.| 20 | 6 
100, 6 North-Western,Lim.| 20 7. 
40,00012 % |ProvinclofIrelnd L.|100 | 1 
eaeeiee 3 D0 NeW anne % | 10 
Queensland + 5 
40,000.10 % |Standard of Africa.L|100 | 25 
60,00016 % |Unionof Australia,L.| 75 | 26 
90,000 133 % (Union of London, L.|100 | 1 
6 % | DoNew........ + «(100 | 15 
— nil. (Union of Spain and 
. 





INSURANCE COMPANIES. 











8 
28: UE 


Autho-| Annual Closing 
rised | Divi- Prices. 
Issue. | dend 
% 11 | 34 96 
312.5 
4 23 
% 2| 3} 4 
he 1 3 
ae 2 ¢ 1 
% 10 | 60 52 
% 6/16 17 
% 89 (147 150 
h 4211\7/50 55 
y s| hat 
4 
di 713% 
Zz 5| 8 9 
Y 2| 13 3 
7 a teu .. @ 
he 50 | 62 64 
one 5 
o 4 
% 25 152 156 
x 10 | 23 25 
ho 7 a 
¢ yl 145.1 
¢ 10" |105"1'0 
“ ~ *" 133 
oi 1} 4 
% 2/\2 24 
% w«. | 23h 245 
Z ‘ “O “ 
A 
A 1g) 8 st 
; | ata 
“ 
h 2 i 
a 1; 1 
x @f| 27 
% 2 1: 1 
4 10 | 40 42 
¥ 5| 43 5} 
% 60 |204 209 
% 1; 2 
% ij) 8 
%, 1 7 7 
% -|100 |380 
= 3 
5 
10 
2 
20 
84 
12 
8 
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$ 11} 143 
0% “6 
6 40 42 
te 8 8 

* Periodical cash bonus 1n addition, 
RAILWAYS. 
Orpmnary SHARES AND Srocs. 

> Closing 
= 3 Name. Prices. 


———— 





200,000//100 Bedford & Northampton Pref|115 120 

10,857,0262}100 | Caledonian, Consolidated ...| 99 
2,508,0272)100 Do Deferred Ord. No 1 ...| 6) 74 
De. Gp MOB. cicticecciccre] coe 02 

14,901 | 20 | Cornwall .......ccs0.s0 ersescesees 
782 10 Do A § A receives no div. 

13,782 | 10 Do B) until 6 % paid toB meee: ve 
875,000!|100 | Cornwall Mineral ............... il 
1,400,0007) 100 | East London (Consolidated).} 1 18 














214, 791d) 100 | 
24 705, 8791) 100 ‘London and N.-Western ‘ § ist 123 





June 6, 1885. ] 


RAILWAYS. 


RAILWAYS 
Orpmmary SUARES AND Srocns.—Con. 


Name 








peBimuerin a 
until 6 

Great Northern Gireibnd) “oi 
Gt. Sth. & West. / eee eB), 
Great Western, Con. O 
Highland, Ord. Con. Cepitai| 
Hull, Barnsley, &c., Shares.. 
Lancashire & orkshire, Con 
Lond. Bright. & S. Ord. 


Do Df } until 6% is Pt 
De Ge % is pd. Pt f 


aoe : N.-Western, Con.. 
ndon -Western, Con. , 
enn div July 1, ’85.. 
London, Til. & Southend,Con. 
Do New, 1888 ...c00...scscsees- 
Man., Shef., & Lincoln, Ord... 
Do Pf { Dt recivs. nodiv. 
Do Df ( until 6% is pd. Pt 
Mersey fvlly paid ... 
Metropolitan, Consolidated... 
Do a recivs. no div. \ 

















Do Df { until 6% ae EGS xc ian 
Do. New Ordinary, 1881 ...] +. see 
Metropolitan Distric Onl... | 483 49 
Midland, Consol. Ord [323.2 
North British, Ordinary ..,...| 924 93 
Do Edinburgh & Glas, Ord. 
North-Eastern, ‘‘Consols” ...}153 1584 
North London, Consolidated |170 275 
Nth. Staff ire, Con. Ord.| 86) 37$ 
RhyMneF ........eseceee0 sabe ehieind 138 143 
Do New Ord. 102 Shares ...} 13} = 
Shropshire Union ....,.......... 82 &3 
Somerset and Dorset .........} 6 
ee -Eastern, Ordinary ...... 116 118 
Do Df} until 6% is pd. Pt} | 913 92 
un 
Do 1882 Issue ..........0000000 105 107 
Taff Vale, “Stocic™ 260 265 
West Lancashire.............0... 1 3 
Whitby, Redcar, gee eee - 
Lrxes LEASED AT Fixep RENTALS. 
Leasing | Closing 
Name. Companies. | Prices. 
| Birkenhead ............000 'L. &N.W.&GW 114 116 
Do 4} Y Pref. ... RES oe 


| Colchester, Stour ‘Wiikey les Eastern |... +. 

| £. Lincolnsh. guar. 6 % Gt. Northern..| ... ... 
Gt. Westn. Bristol & ) 

{ Exeter, & Sth. Devon } | AssociatedCo.s 118 120 

WE Ai ccpaestsnspecen 

| London a Blackwall ...|Great Eastern 121 123 
SOG OF wick eeicscchinn ens Do. {221 u 3 

| London and Greenwich.. |Sth. h.-Eastern... os 
Do do, Preference ...... 

Northern and East. 6 he Great Eastern. 


|: 
Do, do 6 %... 
North British “Consoli-| 
Gated Lien  ........cc00 {eos edscipleseattehen’ 111 213 
Nottingham & re 
Railway and Canal... Gt. a ig ‘113 115 
Preston and Wyre ......... L.&N.W. &L.Y) 


Royston, Hitch. & Shep. Gt. Northern.. 186 1:9 





DEBENTURE STOCKS. 











Autho- Closing 
riged $ Name. 
Issue. 5 Prices. 
+i 
313,019; ... |Brecon & Merthyr - states 4 7100 103 
| ee ee 4%) 8t & 
,038/' 100 | Caledonian ...... sadeiiweal 4 %| 14 216 
458,0001 100 | Cornwall, en 447123 125 
209,0002 100 | Cornwall "Minerals.....0. 5 Z| os. +s 
426,5921 100 | Eastern & Midlands . sili . 43°,| 90 £3 
465,690 100 | East London ... vee 6 ZLGH 170 
OE606E: BODE BW essecsnbccicocstiv cadens 5 {133 138 
400,0002 100 | Do 1874........:c00serceeees 6 %|123 128 
400,0002 100 | Do 1875........ss0eesseerees GFL cee ims 
LOOMS TOG .E:, TID: sccsecnessshbindhedenspospie 34°| 97 £9 
1,543,3472 100 |Purness ........cssseeeeeees 4 Zj114 116 
2,379,018¢ 100 |Glasgow & S.-Western... 4 %{1!2 ll4 
5,533,6612 100 |Great eaten cahilttienctien 4 %{113 115 
1,510,0002 100 | Do 5 Z| 86 138 
2,887,158 100 Dos 1867 edeemabie 5 Z|t23 125 
488,217 100 | Lo pili ao 
687,714! 100 | Lo East ‘Anglian aimee 4% 12:14 
891,0.6/ 100 |Great Nerth of sactiead 4 Kl ws 2 
8,340,492/ 130 |Great Northern .. woe # ZI i2d 122 
9,192,583i' 100 |Great Western ........... 4 4|:20 122 
918,9662 100 | Do .....sesee sip aoe cecal: MU Ee aes 
4,029,830 100 Do ecoctpeienetatacens We LO 
2,789,7452) 100 w. & Z{142 .44 
8,318,300, 100 Loses & Warhok on 441.7 119 


658. »1001) 100 |London and Blackwail 43 7 i20 122 
1, 306, 239/' 100 | London, meen &e... 4 Z| 116 {18 


4, 302, 7221) o Do 3 Cat 127 igo 
6, 492, 946d 1 [a sic, Arb. 4 ¢ So {22 
969, 674i) 100 cid 4a 8 120 


Beene eee ene en erereseeneee 


95 95} 
of Contin, Rights| 12. 16 
Lond. Chat, & Dvr, Arb. Stk.| 16} 17 


Do Pt {un recivs. no div. ) |138 140 
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3,579, 935i) 100 \Caledonian, 4 Z% Pref. No. 1.. ‘ae 1t0 
342i) 100 Do No, 2 107 


10 
100 
100 


0007 100 
i} 100 
000) 100 


100 


000i) 100 
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GUARANTRFD SUARES AND Srocks. 





Caledonian 4 % Guar. Annuit.|!10 112 
Do 4 % Consolidated. Guar.|109 111 


44 5 
. Guar. -}107 109 
Glasgow & Sth.-Wst. teas 4% 107 109 
Do St. Enoch Stat............ oon | sed 
Gt Eastern 4 % Rt. Charge|108 21 


solidated 
Great Northern, Perp. 5 
Do 4} % Con. Non.-Con. 
Gt. Sthn. & Wstn. (Irld.) 4 % 108 112 
Great Western, Rent Charge 141 143 
Do Consolidated Guar. 5 %/|141 143 
Lancashire & Yorkshire, 4 %/133 115 
Lg $3 pn e oer sinerh 166 269 


3 

Lon. Do 6 2 (iss oC Guar.5 % 135 237 

Lon. C. & D. SheernessRt.-Ch.|119 121 

Lon. & N.-W. 4 % Guaranteed/117 119 

Lond. & 8. W. Cons. Guar. 4 %/111 113 

Manchester, Sheff.,& Lin. 6 %/167 1+0 
= Ist Preference 44% ...|118 120 

4 82 


Do 44% Rent in 
Metropolitan District "Eng 
Exten. Bret Chane Zil15 117 
Do Fulham Exten, tn. dof 113 115 
Do ae 4% Rnt. 107 +09 
Do 4% Perpetual Guar. 103 105 
Midlan 4 % Con, Per. Rt. Ch.|1i6 118 
Do 4 x Guaranteed Pref...)115 117 
North British, Con. 4 % No. 1/108 {11 
North- -Eastern, Consol. 4 K-15 117 
Do C. N.E. 4 % pure. ......] 2. ose 
Do Stockton & Dark, "A, 5% 36 138 
Do, do B and C, 6 Z ...... 157 160 
Do West Hartlepool ......... LL3 115 
North Staffordshire 5 %......| 254 26} 
South-Eastern (Read. Anns.)| 27 28 
DoConsolidated Guar. 4} % ae 220 
Taff Vale, NO. 1 .....cssessceeees 250 265 


pasvasienns SHARES AND ican, WITH ‘Diviese 
CONTINGENT ON THE PRoriTs OF Eacu 


Separate YEAR. 











19 22 
877 

Furness, Con. Pref. 4 Z% ...... 105 107 
Do 4 % Pref Stock A......... hos 105 
Do do Miskseniatl 102 194 
Glasgow & Sth.-Western 5 Z an 13 
Do 4 % Preference Stock ...|103 105 
Great Eastern, Con. 4 % Pri. 103 :10 
Do BX UBIB scssscesssenscesrete- 107 109 
Do Northern Extension 5 %|107 109 






881 
Great N. of Scotland 4% A.\103 105 
o«-| 122 128 
Do 4} %, 1876 .ccrecccrseecceees 
Do 45 Z%, 1877 nccvoves coee ee 
Do 4 % ’81, Con. 1 Sept. 86/11: 113 
Do 4 Z, 1882... ccrres.ccsseceress 1t0 112 


Highland ‘2 Tiimtn netapigunde 
B5 és ub dateiainbiid oe 

_— BB ‘on. 4 % Pret. 
4 % Pret. Stock, Con... 
Dod %, Pret. Stock’ 1882... 
, B., & 8. C. Con. Pret. 6 %... 


London 
Do do, 1884, 4% ....0200000. 10 112 
Manch. Sh Sheff. & Lin. 4% Pret. 1618 
Do 5 Z Peryp. Preference ..| ... 
DO 5 %, 1872 .....2.00-« ++.|128 130 
DO. 6 %, IBTE occ ccvesyeccereces ese 127 129 
Do convertible, 1884 .. ins 
Do convertible, 1888 ......... 1123 225 
Do convertible, 1889 ......... 121 .23 











3 


4 Stock eee : 
Do 4 on 104 106 
District 


5 %...|100 2 

. sey nag at 
Pref. Stock........... {110 112 
tocon. 


‘Ag. 
cia 
ba 


2 


PEyee 
Br 


Pret. 4° = 
Shares; 99 


Con., 4 %,No. 2107 
Preference ..... : 5 7 
Pref., 1874. {12 
scrsvocsesesescenh nt Gc AEE 


ceepgr 

: ee 
z 
: 


o 
Fee 
F 

: 
g 


i} 109 [North » 5% ......|126 128 
Fen UBTB. sev snccererpseesed htt 110 
y EE |e 
100 |Rhymney 6 %, 1864 spare 47 


Con, 
: Do 5 % ween li 188 
280,0007/ 100 | Do Hundred of Hoo ....ccc.) ce one 








Ann. A, 1958... 
iy Bidok aie 
Gua. 43/122 196 


b. Stk. |L 4 L18 
Gua. F% i42 146 
Stock..| 04 108 


Lim.,g.5 
Debenture Stock .. 
Ld.,4 4 4 





80,0001 4})Rohilk. Kumaon, “. 
11,418,900/; 100 |Scinde, Punjaub, &Delhi,g. 5X L156 
Shares, 5 


100 - — Guaranteed 6 ¥ 31 196 


425,000/ - _pades 2 Debenture ot ak’ ies 
em Mahratta (guar = 20 
150,001 { ob |g BO BE Phd nnn 5 





ae > . Nizam’s State—5 "% Guar opie u 18 
__ 80,000) 20 (west off _|West of India Portuguese 5 % 18) 195 
Barish Possessions, 





11,278 
52,513 
6002 


100 |Atlantic & St Law, 6 % = wile. oe 
10 | Buffalo and Lake Huron .. 





SBE288 Hs: 
€S¥u880 
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BE 
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RAILWAYS. RAILWAYS. 
Sutene Remwars. Forsren RarLway Osiieations.—Con. 
Z : Name. | Closing 
eee Prices. 
1 109 | | 
100 |Sagua La Grande 7 X01 104 
20 % | 100 ‘San Paulo & Rio ded Janeiro, ua... 6 %1108 105 
20 |Bahia&S Francisco, L.guar 7° _ | 100 | Do 2nd Series .. salvieallll Meus ise 
10 | Do. Timbo Branch Guar. 67, 20 [South Austrian ..........:ssescesseeeeesenses 3 %| 12} 123 
10 | Bilbao Rivr. & Cantabn. RL, L 20 | Do 1871 (Series X) seccessssesesseeesees 8% 12h 128 
20 oo 9 | 20 |Southern of France ...........-cssseseee 8%! 149 35 
20 20 [South Italian  .....c.sscscsseceeseeseeeees 3% 12 2 
“= 100 jwediah Contral, Lim., - Ia Mort.. 4 4 e 78 
100 2nd Mortgage . soeiaeisscllen 
ao 20 VAR erevnrrersestnesnenenesnenn sz) 4 43 6 
Saaeel- 32 Ipecnes henke'& Er 3x Pet] 10 360 | oo bel Reg nnn Ao: z 
476,660) 100 |Buenos Ayres & R. Ord. Stk.'100 102 | 100 [Western of Buenos Ayres 6 % Bonds6 £08 108 
oud!) 100 168 | Stk.| Do, Registered Certificates............ 6 %| OF 6 
_ l cad :31 | 100 [Western of San Paulo Deb. Bonds...7_%!108 1:1 
100 eer es 
oe TRAMWAYS AND OMNIBUS. 
20 Donna Ther Chris, L.7 % Pref 
2 — and Witepsk, Lim. : 
20 : i : Name. Closing 
20 Prices. 
000} 100 — — 
= 20 5 | 5 |Anglo-A tine, Limited ............ 53 6 
% 20 Stk./100 pe X Dobe entiure Stock . Miakoc enced 112 3!8 
760i} 100 10 | 10 |Barcelona, Limited ................0.++. 9 10 
50C; 20 10 | 10 Belfast Street 7 a devedonns clipes it 12} 
$2,000] 10 10 | 10 |Birkenhead, Ordinary ............ oes 3 
112,500; 20 10; 10; Do6% Preference .. abeoncaintimenaaie 
40,000} 20 10 | 10 |Bordeaux Tramway & Omnibus, L. 83 a 
2,254,720i| 100 10} 10 | Do 5 % Preference ..........sss0s00000 
2,554,100/| 100 2| 2 Brazilian Street, Limited.............| 1 a 
1,011,960/| 100 10 | 10 [Bristol, Limited ............cc.c0csesseeses 7 8 
2,000,000/] 100 5| 5 s, Limited 23 3} 


10 | 10 cutta, Limited Nos. 1 to 25,050... o> 
10 | 10 |Carthagena & 2th oe anal | 3h 4 


= - Do ae % ne sai er | 8 a 
enos Ayres, Limited ...... 

20 Stk.|100 Ectaceanne % Deben. Stock|118 127 

10 = -. ees 0S a siiiscescerensase vessicdsess 







Sainbargh Street al 


1 No 
Limited, Nos. 1 to 17, 
Lelovater rorenes Gian. | 1 to 5,000) o.cescceses 
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seeeeete 
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Forzien Ramway OBLIGATIONS S8tk.|100 ;Anglo-American, Limited ............ 284 293 
Stk./100 | Do ENG - nevierincbeeistonvusedbepiad 484 49, 
Ok RS ema 4 
10 | 10 |Brazilian Submarine, Limited ...... 114 113 
— BD FB & FOO messi scichteccindvvce sik 
1 -Telephone and Maintenance, L. g 
10 ee Ream 114 12 
6% Debentures, red. 1913 ...6 Z 10|10| Do 10 % tenant ciceleaaniinvie ims = 
20 |Beira Alta (Prtugse) Nos. 1t0121,117 3 % 10| 9 Direct Spanish RAEN * sasnisasscoeees 
idintdinnsastienniensieve 5 % 10/10} Dol0% Preference..................... nt 1% 
ver & Cantabrian Debs....... 5% 20 | 20 |Direct United States Cable, Lim.| 4 9 
100 . reo Cen. Bahia, Lim.6 % 10 | 10 |Eastern, Limited  ...,............cceeeees Lig i i 
100 a and Carangola, ee. 5b % ...54%(Tv0 10/|10| Do 6% WURUUENINON cccsscnccvecnsspmoel 134 
«. |Charkof-Azof, guar. by ae peites 5 %| 90 100 |100 Dos ¢ Debentures, repay. 1887...|102 105 
‘sin Charkow-Krementschug, OD coisorcssrel At OL 100 |100 h lu4 107 
100 |Conde d’Eu Debentures .. 54%) 93 100 100 | Do4 Z Deb. Stock sesidigpietdinimenecdl v9 101 
100 |1 cnaa Thereza Chrstna., L. 6h % Deb. ots 83 10 | 10 |Eastern Exveusion, Limited .........) 12} 23 
$44/1 utch Indian, 1869 ..... . 44%) o . | 10U [100 oes Debentures, repay. 1891...{109 Liz 
20 |kastern of France...... % %| 144 15 | 100 {100} Dod = 1900.. 104 107 
4 Great Luxembourg . 5% ‘f 6 * 100 |100| Dob/ 1102 105 
SD 1D iciiiivtigneiecon 2 5 %| 24§ 263 | 100 [100 |Eastern & Sth Atron, 5 % Mor Deb.|iu3 16 
100 |Havana Rail. ist Mort. 7 % Bonds ...7 %|103 16 | 10| 10 \German Union Tel. & Trust, Lim 9} 94 
100 |imp. Brazilian Natl & Nova CruzSerip5}%| 72 76 | 10 | 10 |Globe Telegraph & Trust, Limited..| 7 7 
20 are anes Gibraltar Debs. ...6 %| 45 65 10 | 10 Fo POINT idderscssccvoncosncts 123.85 
10u |hursk WW RBOT crccrcerisinicced 2% i 10 | 10 |Great Northern of Copenhagen ...... 14 ao 
80 Lemberg-Czernowits-Jasay, éth Ser...5 %| 23 244 | 100 |100 | DoS % Debentures \issue of 1880)|103 
100 |Matanzas and Sabanilla ..................7 Zile2 100 |100 | Do 5 % Debentures (issue of 1883) cy “0a 
100 |Minas and Rio 6 % Debentures.........6 é 103 25 | 25 Indo-Euro , Limited .. 
100 |Moscow-Jaroslaw, guar. b: Russia . +5 %| 97 100 10 | 10 jLondon P. tino-Brazilian, Limited ot ot 
100 |Moscow-Koursk sss see | 100 [100 Vo 6 % Deventures.., sos - 104 
100 |Nass: 38 1 4|Oriental elephone, Limited .. encoes 4 
100 |Natl. Pisco to Yca, reg. ...... 60 65 8 | 8 |Reuter’s, Limited ............. ersesenees 
10 87 91 | Stk | MIND - sas tninccnsiineseubsossackeasens 180 190 
20 zon et Pie oxinense na = > 13 United Telephone is 2 
20 (late Charleroi).........c0resseseseses 5 | 5 \Un one, Limited............| 11g 22 
20 |Northern of Spain, Priori Obligs...8 %| 14 15 6 Do New, issued at 2/ prem... 
juy |Ottoman Eee er serevecesee AikOe 206 10 | 10 |West Coast of America, Limited “| a 53 
100 | Do ABSENEING .......0...reoreererrsseserees 12 105 “ 100 | Do 8% Debenture... Le 
100 etbabnapnsetane siunseeed HK {ZW 105 15 |Western & Brazilian, Limited .. 6} 84 
100 | Dob % Debenture., .......0c0ceeered Z| 92 94 ¥ Fat. DO PMU EIOE coves... coososcacceccas a, 44 65 
100 | Do Seraikeui Exten. 5 % Debs. ...... 5 %| 87 B89 if FEL Be EOE gas gesipcocsnnsaneveceices os 1g 18 
zu |Paris, Lyons, ane x Ancienne)3 %| 143 +54 | 100 |100 | Do 6 % Debentures A, 1910 ....... 10> 17 
20 | Do (Fusion Nouvelle) .. 23 ‘ 14g 15 | 100 |100| Do 6 % Mortgage Debs. B, 191/100 104 
1% |Prov. Orel Vitebsk, guar. by Russia5 Z| 90 92 | 10 | 10 |West India and Panama, Limited.. 31 


10|10| Doé6 % First reterence .,,........ 7% 8} 
10 | 10| 906 X% Secuna Preference ....... 43 «6&4 
1000} Western Union of United States 7 ; 17 122 
100 '00 | Doé % Sterling Bonds ....,... .. .. [100 103 








COMMERCIAL, INDUSTRIAL, ke, 









: 2 Name. 

1 Aerated Bread, Limited . 

5 ; Anglo-American Brush Electric ies 2 

Lae br NEY NINO Codelinscacs  caxeoceuhncvencdsa 3 4 
10 | 10 Astieane b., and Gen. Dwell, L...| 10° } 
10 | 10 Do Preference .......0..0+ceseressasseens 103 3 
10 | 10 |Assam Rail. & Trade., Lm. Pref.Shs.| 6 7 
100 a Do 5 % Debentures ......0...cssccsesss, 98 98 

1 | 1 |Aylesbury Dairy Company, Lim, pe 1 
20 | 20 |Bahia Cent. Sugar Factories... 1 if 
10 | 10 |Barnagore Jute Factory, Limited. 44 
10 | 10 |Bedford Park, Lim., A eee? 1 @ 

5 | 5 |Bodega, Limited . covsesere| 22 § 
10 | 10 |Brighton Aquarium... thecesreccescoscosseosne if 

6} 5 |B Sex Deke NS ppegac dicen ceceraa: 134 14 
oor toe 109 | Ls eS % Debentures ..... 106 107 

ntareira Wtr. Sup ly, & L.6% Db. 85 

20 zo |cent Sugar Yaotaties' of ‘ira 2 4 " 
40 ate Offices, Limited ............008 esees 9 10 
100 Do 44 % Mortgage Bonds ............ 98 100 
25 0 City of London aivoas, L.,6% Pref] 42 44 
25 | 12 |City of London Real Property ekansan’ me 16} 


10 | 4 |Colonial, Limited ,Ordinary ............ os 
6| 6 vie. Geni. des A phaltes de F. Lim.| 7 8 


Stk | 100 |C DO Bea ci sseicis tseees o. etipthe 25 27 
Stk | 00 B Redeemable... eisicg soon BG 
Stk |100 | Do6% Debenture Stock .. scenteses BERD SAT 
Stk |.00 | Do 5Y Consolidated .............0004. 81 36 
20 | 5 |Dalgety and Co., Lim... | 5 5h 
10 | 7 |Devas, Routled: » and Co., ‘Lim... 4 56 
10 | LO |Eley Brothers, Limited .................. 32 34 
8} 2 Cnctich & Aneivaline Copper, Lim.... 

6 | 5 |Explosives Company, Limited ......... } { 
16 | 14 | Fore Street Warehouse, Limited...... 11 12 


15 | 10:|oster, Porter, and Co., Limited ....| 14 15 
§ | 5 |Hammond Elec. Light & Pwr. Sply, L 
m 2 ans — ad spesesdh stonstusintes se af af 
r mprov Dwellings, L. .../115 
10 | 10 a roved Wood Pavement, Lim bonsis 3 "1 
10 | 10 = Rubber, Gutta Percha, &c., L. 23} 24} 
100 }100 | Do6xZ% Debentures ......ccccsssssceus, :00 103 
10 | 10 | John Moir and Son ............s0se+s0000: 6} 6} 





25 | 17 |Lion Brewery, —_— decliitehguen bstots 314 82 
BE MDE BPR cedsditintaptandtbacidenrececicnseit 104 1! 
a = P ee anes 
Lenten nec &IronShip,L {| 15 18 
1; 1 sera ae 
J 1 eae Seton Blockria Lint 
2b | 25 | Wetropolitan Association a Im 
proving Dwellings Indus. Classe:| 25 27 
10 | 10 | Wilner’s Safe, Limited........ abiacadeoos 13 18 
10 | 2 | National Af » Limited.............. 2g «(28 
8] 8 | National Safe Limited 8} 4h 
6] 5 | Native Guano, re 2 &% 
10 | 8 | Nelson Brothers, Limited ...... - oe 
10 | iO | Neuchatel Asphalte, Limited 
10} 10| Do. 7% Preference ............ wi oe 
5 | 2:|Nevada Land and Cattle ........ 13 2 
4 | 4 |New Westminster Brewery, Limitec 43 5 
41 4] Do6 % Preference....... Sabbesabeatooses 4, 43 
10 | iO |Nobel’s Explosives, Limited... 16 17 
lv | 8 | Norton Brothers and Co., Limited ... 5} 6 
10 | 6 | Pawson and Co., Limited ..... ainaasine 5s 6 
oe rower ver S BARUNOE dnnpiiesieses 23 8. 
6] 56 hewn gut Limited __...... 4 
10 | 10 OL, Bh csbiiaotatanseesepshivthontebl 104 11 
16 | 16 Price's Patent Candle aie el 12 1 
20, 6 |eublic Works of Fei 23 34 
100 {100 | Recife Drai mited, “BY ‘Deb. | 31 i 
10} 1 |&. Golds and Co., Limited . a 
10} 7 — Hornsby and Sons, Limite] 5 
100 {100 | Do5% Debentures .............0.00008- 
25 | 25 i “ Janeiro City Im rov., Lim .. 4 o 
100 | 100 1878, De! Reg. . eeececes 1100 1¢2 
10 | 10 iver P te Fresh Meat, Limited...... 6 8 
10 | 7 |Robert Campbell and Sons, Limited} 7 7 
6 | Royal Aquarium, &c., Limited ...... : 
5 OX PROTONS sicscrscieescescossreres 


15 |Sadler, Forbes, Abbott & Co., Lim. 13} 13 
Smith, Garrett and Co, Lim., Ord....) 5 5% 
Do. Pref... 20 


do. 22 

12 | Telegraphic Construction, ‘&e., -Lim.| 35 364 

Do 2nd Bonus Trust Certificates we 1 
Tramways and General Works, t 

10 | Unit. Lim. & Vorwohle Asphalt L 1 th 

20 | United States Rolling S a 2 ae 

100 | Do6% Debentures ....... eseeee] 95 98 

10 |Val de Travers Asphalte Paving, L. $3 9% 

10 | 8}! Young's Pa Paraffin L Light & Min. OW » LI | Als Lig eg 


n= 
apie 


COAL, IRON, AND STEEL. 


te i si aieeapiamninibaaammminidinalsieiiahimmatiin 
10 | 10 Barrow Hematite steel, Limited......) 54 6} 
10|10| Do6 % Pref. 
20 - Bolckow, Vaughan, & 





20 SID kas ssa csesncssechivense nts 
10 a Consett Iron, Limited.. 
23 Ebbw Vale Steel, Iron, and Coal, i st at 
5 * English Crown Spelter Soerccescoccevees 
160 | 75 |John Brown & Co., Limited ............ a eA 
1000|100 |Lehigh and Wilkes Barre Coal, 1st 
Mo e 6% oe peoconesesaness 98 103 
10 | 10 |Marbella Iron Ore, Lim... mine. .:. a 
10 | 65))Muntz’s Metal, Lim................0ss00++ 8 9 


624 Nantyglo and’ Blaina “Preferred”| 38 42 
3 | 28|Nerbudda Coal and Iron, Limited ...) 1§ 1% 
10.| 10 [Newport Abercarn Black Vein 

team Coal, Limited . cecvee] TR BE 

20 | 20 |New Sharlston Collieries, . 'Pref.. ae 

20 | 20 |Pelsall Coal and Iron, Limited......... | 7 8 


5 | 5 |RKRhymney Iron, Limited............. sewed 
Dt GA 00 OW ssetrsssvextencidntmsetertesnees see 
100 |100 | Do 7% Debentures, 1890 ......... 85 90 


10 | 10 |Shenango Riwy & Mercer Coal Pref.| 2} 3} 
10 | 10 ee and Louisburg Coal and 
Kailway, Lim., Grainary er 2.78 


10| 6| Do10% 1st Preference ....... eis deg 
10} 10} Do6 % 2nd Preference .,,..............) 8 5 
10 | 8 |\Vancouver Coal, Lannited 0.0... csseseee 23 3h 
100 (109 | Vickers, Sons & Co., Lim ... 1205 210 
5 | 22 [West Cumperland Iron and Sted, Li 4 6 
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10 | 4 |Agricultural of Mauritius, Limited) 18 if 
20 | 2 |Americn. Freehld. Ld. Mt. nN Lon. L. 


























5 % has been __ to Pretend .08 3 
10} 9 | Australasian Mort. and Agency, L.} 2} 
ay Austranan Agricultural ............++. 127 182 
10 | 1 |Australian & New Zealand Mort., 
Limited.. 4 1h 
25 | 6 |Aus. Mort. Land, “and. Finance. ‘L. 17 18 
Stk./190 | Do4 x Debenture Stock .......0.++ 99 °00 
10 | 2 |British and American Mortgage, L.| 1} 2} 
25 | 94\British & Australasian. T.& L.,Lim.| 44 4 
10 | 2 |British & N. Zealnd. Mt.& Agney.L.| 13 2 
80 | 30 | British American Land..,.........+.0-+: 20 33 
1 | 1 |Canada Com ny . 83 86 
10 | § \Canada North-West Land Co., ‘Lim| 1 2} 
1 | 1 |Central Argentine Land . 14 2 
5 | 1 |Col. Invest. & Agency of N. Zeal. L.,| 1, 1 
20 | 6 |Credit Foncier Egyptien .......0.c000- 44 6 
100 |100 | Do Land Mo Debentures ...| 76 78 
50 | 10 |Credit Foncier of Mauritius,Limited| 11 12 
Stk. |100 Foreign, American and General 
Investments Trust, Lim., Pref.../111 113 
Stk-/100 | Do Defe 97 100 
Stk. /100 [Foreign and Col. Gov. Trust, L. Pref \118 :21 
Stk. 1100 f. receives no divd. until 
% has been paid Preferred.../114 118 
. 8} Gener Credit & unt, Limited) ... ... 
Stk. '100 |Governments Stock Investment, L.| 80 %3 
14 114 |Hudson’s Bay ........scssssssessesseseeroes 16 16} 
s Pr naar Property Investment, _ sso 60s 
|International Financial Society, L. af 5 
to! ieee 8. African Exp. .. 7 
é 73| 3,|Lnd Corporation of Canada, Lim.| 3 1} 
e!73) 23/Land Mortgage of India, Limited| |... ... 
100 1100 | Do 5 % Debentures.........ccsssesee: 99 101 
20 | 6 |Land and Mortgage of Egypt, Lim.| 14 
100 (100 | Do 5 % Mort. Deb. (red. in 36 yrs. 
10 |Land Securities, Limited........... ened 
10 |Iowa Land ... 


424/London Financial ‘Association, Lim. 
10 | 1 |Manitcba Mo: 



















0 and Invest., L. 
10 | 2 |Mauritius Land, &., Limited......... 

50 | 50 |Municipal Trust, Limited, Ordinary 
10 | 10 |Natal Land & Colonisation Oo.,Lim. 

5} 6] DoS & Preference ..........000+ 
25 | 6 |National Discount, Limited... 

10 | 1 |Nat. Mort. & Agency of N. Zeaind, L. 

100 [100 |New Brunswick L. and Lamber 5% 

10 | 2 |New S. Wales M. Loan & Ag L..... 

10 BI N.Zealnd.Grain Agncy,& Mercntl., 

25 New Zealand Ln. & Merc. Agency, L 
100 |100 do Pe Dec. 4%...... 

10 | 2 |N Zealand Mort. &Invest.Assoctn.,L 
10 | 4 )\N. Zealand Thames Valley Land.. 

25 | 5 |New Zealand Trust & Loan, Limited 
25 | 25 | Do Preference .i.......s..0s0s0e000s ancast 28 

3t| 38 |Newfoundland Land, Limited ......) 3% $ 
Stk 100 |North British Australasian, Lim....| 35 40 
Stk./100 | Do 6 % Irredeemable Gvenatees 1cO 105 
= 10 {Omnium Securities, Limited, A... Sh 8 

De ESO Ue recctancncelasenateshmecsinas 
6} 1 and Southiand Invest. Lim.| 13 3 
Stk. /100 |Peel River Land & Mineral, Limited..| 92 95 

10 | 2 [Queensland Invest. & Land Mort., L. 3h 
20 | 10 [Railway Debenture Trust, Limited) 8} 8} 
100 |100 | Do 5 % Debentures............... eoanne 107 1C€9 
Stk./100 | Do 4}% Debenture Stock............ 96 28 

10 | 10 nee Trust, Limited, A...) 53 6} 

20|20/} DoB 6 % Preference .. = 21 

10 | 2 /River Plate Trust Loan, &e., Lim... 2 

10} 2 |Scottish American Investment, L. 3 3 
Stk./100 [Scottish Australian Investment, L..|225 235 
Stk./100 | Do 5 % Gensenteod Poaoenee.. 13 118 
Stk.|100 | Do6 % ..|182 187 

10 | 1S. African om Mort. a, Ag,L| 3 
25 { 26 |South Australian..............cc0008 sesees 70 75 

10 | 2/8. Aus. Land Mort. and Ag., L....| 3} 
100 {100 | Do 4} % Debentures, 1886............ ‘}100 102 
100 |100 |Stock Exchange 4% Deb. ’81......... 102 104 
Crt. /100 |Submarine Cablee Trust............... 98 102 

10 | 1 |Trust and any of Australasia, L.| 3} 3] 

WO FIDE | OO. CB. cesetecersenpennttianionventen 12 13 

10; 10} Do 5% som Shares ll 12 

20 | 5 |Trust & Loan Company of Canada 4 4 

SD) Bb DROW ivcecccsaraaveeccecccecteneesens ee 

15 | 6 |United Discount Corp., Limited 53 6 
200 |100 |United States Mortgage 6% Sterl.)101 103 

BO | 80 |Van Diemen’s Land ..........0.s0000 ooo] ZL 25 

CANALS AND DOCKS. 

20 | 20 |Alexandra(Nwprt.&S. Wis,)Dks&Ris. Lg 15} 
100 |} Do 4 % Per. Beb. BOOB occ icisacccesee 98 
Stk./100 |Birmingham Canal........... ie 108 110 
Stk./100 | Esst and West India Dock 89 92 
Stk./100 | Do4 % Debenture Stock 105 108 
100 |100 |Grand Junction Canal ...... 105 108 

10 | 10 Os has ait’ a 
Stk./100 |Hull Dock............+. 48 52 
Stk |100 | wo 4 ¥ Debenture Stock ............ 98 101 
Stk./100 | Dodd % ——_——aesseeeers 102 105 
Stk.|100 |London and St Katharine Dock...... 41 43 
Stk.|100 Do Debenture Stock, 4 Yorcceseeveee 105 207 
Stk./100 % Preferential .........cc..0+++- 106 1¢€8 
Stk./100 Dea %, New Preference ............ 104 107 
Stk./100 race (yt "ghtgeateab nando 83 86 
Sck./100 5% Perpetual Preference...... —e 219 
Stk./100 Debenture ......|128 132 
10 | 10 |Newhaven Harbour 4 % Guar. coveee} 10 12 
§tk./100 Kegent’s Canal,City and Docks Ra; 89 92 
8tk.|100 [Southampton Dock it 28 83 
8tx.|100 | Do 44% Debenture Stock... 102 107 
20 | 20 |Suez Canal Shares .......... vessel 888 
Stk.|"00 


Surrey Somwmecctal Dock... nef 158 
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- — & Dub. Consums. max. 10 % 

20 

20 Do 10 % Preference, Limited 

| EAIIOE © ccnccicsrsateiicinse oiled 

Stk. eae Consolidated — .........0.... 
Stk.|100 | Do 5 % Preference .. 

20 | 20 |Brighton and Hove Gen. ‘Orig. 

20 | 20 |British Gas Light ... soese 

10 | 10 |Buenos Ayres (New), Limited....... ° 
100 |1CO | Do6 % Debentures ............0040 

20 | 20 
Stk.|100 
Stk.|100 | Do New Stock ..,......cccccccsscseee-oe 
Stk.|100 | Do 4} % Debenture Stock ......... 

20 | 20 |Continental Union, Limited . 

20 | 14 

20 | 20 

10 | 10 |European, Limited...................00.0. 

Se DE ee aie 

oD 8 eR ae 
Stk 


Stk.|100 | DoJ, 10 % Preference ............... 238 242 120,000 

Stk. /100 ..|107 109 0.000 

Stk. /100 116 119 000 

SI nn alam 155 158 00 
10 174 184 

Stk. - _ haidiabiteiniianioscieieaal 8 2:2 p 
6 Malta & Mediterranean, Limited ..| 4} 4 7,000 
84 %4 Mauritius, Limited ................- ... ly 1 

100 |100 |Me 1. of -on sah adetnoenne ey 8 OOC 

100 |100 | Do5 % Debentures ....... 1105 107 






See cece eee eeeane 


Fe OOe Owner eens eee eee eee eeereee 


= 
= Sm me mt Oe me me et OS OB 


Do 4 % Debenture Stock . iui 
New yn OW cicero ces sneses 





OOOO Re eee SOE OEE OEE ESE SEE EEE ETE EES 





Steam Ship  .......000008 


1 

1 

4 

. 8 

SHIPPING. 14,000) 20 
2 

15 |Amazon Steam Na = 









Do 
eneral Steam Navigation 
Dob % oo: 


Merchant Shipping, blteed eon ee 
ss ery Limited ......| 2 2 00,000 


svaccceesvee| 20 5 


Do N 
Union Steam Ship of New Zealand 





Bm 


gee 


. 
. 
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a 
s. 
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lp Bassett... 

. |30/10/6|West Wheal Seton . 
«» | 8/9/6 |Wheal Bassett . 
«. |16/12/0 Wheal Grenville dieulinilighe 


a 


eet rereerene 


Tee OTR OTS CoE Ree Eee 


sees Tere nweees 





ning and “Bolivia 
# aan S 

Gold, Limited i 
laa ae ; 
a | 

98 93 

ig if 

j | 

0 + 
4 4 

& & 

23 3 

| 97 100 

86 &8 

| 10§ 103 

s 8 

, Limited .. a 

Do NOW vecvesseseercee.-.] 1g 1D 

Buttes Gold 

Limited . 3 
Do Plumas 1 
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(Continued from page 707) 
of with last year. On Wednesday, sales at 41s 3}d to 


41s 4d ; subsequently at 41s 54d cash. Shipments of Cleveland in 
May were any small. Quicksilver advanced to 6/ by the 


importers. 

Lixexan.—Since last Friday the market has been quiet and lower. 
Calcutta, 40s to 40s 3d, ex ship; June-July, 40s, Canal. oe 
shipments held at 40s 6d; Bombay, 40s 6d to 41s; J une-July 
shipments to Hull, 42s6d. No fresh business in La Plata seed. 
1Ls.—There has not been any movement in cocoa-nut, although 
prices are low. The deliveries have decreased, and there is a full 
supply afloat. lish brown rape lower, viz., 24/ 10s to 24/ 15s; 
June-August, 25/ ; last four mon 25l. Linseed oil remains with- 
out material alteration, and is now steady. On the spot scarce at 
211 2s 6d to 21/ 5s; — 211 5s; last four months, 201 7s 6d 
to 2010s. Exports frem Hull last week, 319 tons, against 294 tons 
in 1884. Olive remains quiet at 34/ to 37/. Crude sperm inactive, 
and no sales reported. 58/ per tun now the quotation. | : 
| Sprerts TurPENTINE.—A sharp advance has been paid during the 

week. This morning American quoted 27s 9d to 28s; July-August, 
28s ; last four months, 28s, or nearly 3s per cwt rise for the week. 
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being in few hands. On the 


Perro_eum Ot steady, the ee es d to 64d 8 lbs. I 
} per S tbs. Imports 


spot, 6}d to 63d ; last four months, 
are rather heavy. 

TaLLow.—The public sales this day are very small. No change 
has transpired in this market during the week, the tone being 
quiet. Petersburg, 4ls 6d per cwt. Shipments from Australia in 
May, 3,400 casks. 

Tosacco.—The market for American generally continues ve 
dull, and the few sales effected have b-en upon a limited scale 
Prices all round remain steady. For substitutes there still exists a 
fair inquiry. 





POSTSCRIPT. Farpay Eventrna, 


Svcar.—Sales have been limited to a few ‘parcels crystallised 
West India at late prices, and the week’s business is 150 casks 8,000 
ba, 

ices. —Cloves, pimento, and pepper firm. 

SueLiac.—Further sales at the highest quotations of the week. 

Rice quiet. 

MetaLs.—Closing prices: tin, 90/ to 901 5s cash ; English, 94/; 


1885, 1883. 1883. Mi 
Stock at public wharves, June 1 ...........barrels 263:9 ... 16,041 .. 12,948 ey copper, g-0.b. 45/ 7s 6d to 45/ 10s cash. Scotch pig iron 
In course Of landing .. ....-..sesesseecesceneeeceesenenenen aes oe SB Sits, Sa 8 per ton cash. 
a during week ending May 30... Saeeceneee eee ooo oo —_ eee we TaLLow.—580 casks Australian, by auction, part sold at easier 
Afloat for COrk.......sscs.scsses00-000 Risreibicnendsllincdint . o  3g43 2 1650 | rates. No change in other tallow. 
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TRAFFIC RETURNS. 





Dividend 














Revenue past Halt- | 
Year. 






















































































































oD 
Capital Cent. per Resugte. Dost |F Aggregate 
Exp'nded|—~ mal pemeeng emery oii 3 Receipts of Halt. | Miles Open 
Leased| ,27°% | work- Qnd| ts 2nd) Name of Railwa a, |3 a Y in 
« Traffic ing x.) Fixed |Hlt. Hilt. Ht y ae ea mie. |@'s| § ear. 
Re- i oO — ° 
cept | oo ases aes & | @ S| 1885. | 1884, | 1885. | 1884. 
é é Stee S408.) 2 1Otel om ee ts 
oad me —_ iz . 6 Bie a8 Gounty Bown —_ 1,611 me = rat 31,060, 29,904) 68! 68 
2,059,610) 94,837 557. Ifast & Nrthn. ’ 3,330) 14, ad a 
4,229,599! 100,412 41,354) nil. od Cambrian .....c..cssesseeee 4,686, 2,018) 60, 26; 10{ 65,283) 64,301 1804 ino 
ee lee spars aoe as eat Seamed eae ta Tr 
12,760,801] 557,265  276,721| 175,012) 5t | 43 | 44 |*Glasgow & Sth.-Western 12,701) 22,536, 22,638] 88,190] 71) 98 343,016) 3501130 ssi si 
oe ,934,855 1,02 717,215, 2 rts anes Eastera ....s.scesesees Se ytt oe 68,880; C= I 633 1,260,864, 1,277,576) 1,043 | 1,023 
167, 22x) 2,000,298 1,109,198) 658,395) reat Northern...............| 31) 39,13 Ais) 69, 76,179) 37,001 113 | 1,474,073) 1,481,095) 949 | 934 
6,885,046) 836,27) 171,442) 77,939 43 | 44 | 43 (Great Northern (Ireland 29; 7,023’ 4,544) 11,867, 11,612; 14639) 25/1139) 246,929, 242,376] 467 | 467 
5,126,537| 164,893, 84, 72,181'1 |1 |1 |*Great North of 30} 3,117) 4,628) 7,145) 7,079| 6,487, 23) 494; 96,129, 97,804] 301 | 289 
7,943,865} 858,780 204,724 56,995 5 | 43 | 43 Gt. Southrn.& Westrn. (1. 29 7,182 6,197) 13,379, 13,899] 16,76z| 28/1123) 2830203, 289'199' 486 | 474 
73,021,650 4,101, 158'1,986,008 een if ; a (Great eetorn sapenegeomnninn - 88,289 oo on _— £1,367 rite 3,051,859, 3,142,752) 2,301 | 2,291 
89,267,605 1,061,716 1,082,430] 536, ‘Lancashire & Yorkshire { 61,733 36,228) 93,016, 74,421) 77,473) 1097/1154 1,514,550) 1,505,554 496}| 496} 
93,643,577 5,411,415 /2,734, 262 1,880,854, 8 | 6 | 7 [London & North-Western 31( 110,707) 92,913, 203,620 211,518) 62,082) 113 164}) 4,007,597, 4,048'755) 1,7944) 1,744 
28, 282,242 1,164,622) '622,675) 384,440, 7 | 2 | 7 |Lon., Brightn., & 8. 80} 32,071] 8,847, 40,918) 56,239/ 50,975, 89/116 767,407, 708,787) 455 | 455 
26,9 .1,870/1,556,281) 868,511) 880,534 7 ‘| ‘ jLondon & South-Western) 31) 45,466 15,823 60,789, 66,039) 32,648) 74/123) 1,024,809} 1,028,367 ~ rah 
Sresroy ayaa ameee Secs ae /Sap demeanor 2 Se) Pepe Seal Mate ahaa) aata bee] a 
’ . ’ } \ ° ’ f ’ | oe, (Ave . pave | 
26,464,875/1,048,458 613,296] 485,947 2 | 4 |Man., Sheffield, &Lincoln,| 31) .. |. | 41/835} 43,564) 90,336, 143) 68 775,029] 805.993 | 290 
852,940/ 63,178) 26,365) 1,646 9} | 8$ | 9 /Maryport and Cariisle...... 31] 785. 1,258] 2,043, | 2'337/ 20, 727| 49185 44,412) 48,7 413, 41 
10,915,362) 317,170) 128,574) 130,504 6 | 65 | 5 \Metropolitan .............000 Blase vee | 13,231) 12,705) 603,647) 696 1074) 259,620; 264,793} 19$, 18 
7,662,580 212,563) 97,640] 120,635 nil. | nil. | nil. Metropolitan District ...... OT sa a 8,626, 8,021| 587,723, 663/49 | 169,919, 167,533) 13 | 12 
75,400,722 3,844,998 2,011,476/1,075,909, 6} | 5 | 5f Midland ............se..e.0000. 31) 69,719 96,165, 165,884, 148,616} 59,163, 139|;33}) 2,977,838, 2,973,675) 1,270} 1,263 
4,706,914) ,217,041) '117,997| 65,202 3 | 3 | 8 Midland Gt. Western (I) 29) 3,320. 4,582 7,902) 9,416) 12,660, 21) 713/ 167,791) 175,714) 370 | 870 
83,140,602 1,828,403, 688,S11| 688,998 54 | 3 | 44 |*North British ........... . $1] 20,963 81,971) 52,939, 62,040 88,457) 53) 924) | 824,868) 839,635) 9843) 9343 
57,688,884 3 290,255)1,767,409) 728,438 83 | 6 \7 North-Eastern ......s0000 30; 42,194 83,623, 130,817; 124,743; 83,154) 85 1534) 2,459,851) 2,697,141) 1,535}, 1,530} 
8,964,707) 241,504) 111,130) 66,261, 7 7h | 7h [North London ..........| 31) 6,300, 2,896) 9,186, 8,483) 823,234) 765/725) 183,803) 181,425] 12) © 12 
7,602,860) 895,217) 160,008) 111,527) 4 | 34 | 4 ber emepeiieees Bat gid cee et ee oe | s7 | 209,785) 277,828 {105 | 
1,390,209' 70,£45' 87,124 26,97410 [10 10 Rhymney ". ie ee | 2911} 8,876) 21,240) 70l140:| 64,035) 71,124] 414) 413 
22,328,707 1,157,419, 648,696] 333,872 74 | 3} 64 South-Eastern 30 31,507, 9,460) 40,973) 43,341) 57,811) 105/117"| 728,200 760,369) 885 | 332 
8,036,261) 336,880, 204,327/ §2,19616 16 14 Taff Vale........ 30} se | ‘ 16,212; 14,676; 83,721) 176.2623) _—... 92| 90 
| | Pe] | bg | 
—— SS eee ea eae 00 oes eae 
COLONIAL, FOREIGN AND AMERICAN. RAILWAYS. 
ium Keveipts, | LObal Heceipis. w Kevelpis. Lotal  Revelpts.| Weak Receipts. |,Total Keceipt 
eae eek — _ ee a - 
Name. =| Ending! 1886. | 1884. | 1885. , 1884. Name. Ending] 1885. | 1884, | 1885. , 1884. | Name. — Ending] 1885. , 1884. | 1985. | 1984. 
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Absolute Reversion to one-fifth of three-quarters of 





Bu. A.& Rosario. Apr. 26 1,999 1,603 31,799) 24,992 


* Yearly from ist January 
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Central Pacific.. Apr.  [347000'406074'1,242,074 1271922 





£ £ £ £ 

Baby B., & 5.1.\Apr. 5 29,690 31,484) 390,915, 414,601) Meridnal. Italy..* May 13, 33,516 35,197 534,960, 549,943 Chic, Mil. &3.P... May 9 83,000) 91,560'1,543,600|1479654 
Canadi’n Pacific, May 31, 42,800, 37,800)... oe Mexican ...........| 30, 13,400 14,000 £88,400) 343,600 Chic.& North Wn 9) 85,700) 87,220! 1,521,516 1493384 
East Indian ...... 30 87,685, 75,275 1,835,923)1886144) Nthu. of France. May $.114164 119200 2,056,225 2,170,470 Denver & RioGra’ 9} 23,480) 24,010) 393,036 370,474 
Eastern Bengal.|  ... { .. | we | see ve | ObLOMAN 20. ..cerse0 16 3,253. 3,165 70,491) 78,757 Mlinois Central..| 9, 39.730 37,465) 785,36u| 723,760 
G. Tk. of Canada May 30) 69,733) 80,495 1,558,887 1734246, Paris & Meditr...* 20 251380 270319 4,894,390 5,179,370 Louisv. & Nashv.| 9 49,830; 52,284)1,037,879| 977,782 
Gt. Indn. Penin... 30) 80,8676) 84,698 '1,739,776}1599041) Paris & Orleans. 20 133130 135420 2,553,140,2,536,610 Norfolk & West 2, 8,836 10,190) 177,770) 179,126 
Madras ............) Apr. 25) 18,086, 12,979, 221,355, 216,497, Smyn & Cassaba.. May 13) 2,066) 2848 47,350) 63,977 North. Pacific..... April {174620 288302! 537,652, 710,930 
Oude & Rohlknd) Mar. 28) 15,737; 11,476, 133 ,435, 146.894, Sth. Austrian..* 20, 75,900’ 75,670 1,379,580 1,830,200 Ohio & Missisip..May 14) 14,360, 18,08) __... ass 
Cinde .............,May 2) 32,463) 20,458) 446 668, $45,515) Stn. of France..* 20, 68,310 67,950 1,362,430 1,374,450 Phil. & Reading.. Feb. |120019/119570| 402,820) 398,950 
South Indian.....;Mar. 21) %,336} 7,410) 94,232) 85,034 Wstn ofFrance..* 21 95,663/100668 1,820,187 1,870,683, St.Louis& Sank’... May 9 14,648, 16,010; 301,340) 312,160 

FOREIGN. | AmmRIcAN, N.Y.,L.Erie&W... Feo. |274325!227159| __... a 
Bu. Ayr. G. Stn...|\May 17 19,150) 15,658) 813,253, €00,388, Ala. Gt. South’rn Apr. _| 16,570, 17,060 Union Pacific..... Mar. [895102 /393093)1,042,382)1007583 
Bu.A.Ensenada.| 24/2044) 2,683) _.. w» | Ala.N.O &Pac...| 7 64.200 53,050 
































DON LIBRARY, 
St James’s square, 8.W. 
Preswwent—Lord Houghton. 
VICE-PRESIDENTS. 


the Residuary Estate of the late Henry Chapman, 
comprising £1,437 #3 2d. Consols, £1,205 17s 11d. 
New Three per Cents, £1,600 on mortgage, r.ceiv- 
able on decease of a lady in 


62nd year. 
WATSON WILL 


SILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure aren Oe liable 


LeON 


to injury f . ualled 
MR ALFRED aris (RE HOM W- F- Gladstone, MP. io, ena Deatgion ellie end sslbaaien os 
SELL the above by AUCTION, at the Mart, on race the Lord Archbishop of Dublin. application. 


Lord Tennyson. E. H. Bunbury, Esq. 
TRUSTEES. 
Lord Houghton. Earl of Carnarvon. Earl of Rosebery. 
The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages, 


MONDAY NEXT, June 8, at One.—Particulars of 
GC. H. Robertson, Esq., Solicitor, 13 South square, 
W.C, and of the auctioneer, 60 Queen Victoria strect. 


Now Rea y, crown 8vo, cloth, 5s, 
F VALUE. 


THE PATENT SILVERING COMPANY (Limited) 





THE _SEARDARD | 0 ge wa snttanos ioe at Lite Memierat’ | Ol mice: OVER MaTESE A Sanb. WOOD 
. ; Life Membership, NICES.—OVER-MANTELS IN HARD WOOD. 
By WILLIAM LEIGHTON JORDAN, F.R.G.S., | £26. Fifteen Volumes are allowed to Country and | Latest designs. Moderate prices. Best quality, Old 


Author of 
“The New Princip'es of Natural Philosophy.” 
London: David aoe King William street. 


Ten to Town Members. Reading-room open from Ten 

to Catalogue Supplement (1875-80), 

price 5s. ; to Members, 43. Prospectus on application. 
ROBERT HARRISON, Secretary and Librarian. 


frames re-gilt. Old Glasses re-silvered. 
THE PATENT SILVERING COMPANY (Limited), 
ennington lane, London. 


10, 12, and 14, Lower K: 


Serene oaereneennneenenenn nn 


re Peary a5 














June 6, 1885. ] 
|ATANZAS AND  SABANILLA 


(CUBA) RAILROAD SEVEN PER CENT. 
LOAN OF £300 000. 

The Half-Yearly Interest on the above Bonds, due 
on the 15th instant, will be PAID on that and any 
suc eeding day, at the Counting-house of Messrs J. 
Henry Schidder and Co., 145 Leadenhall street, 
between the hours of Ten and Two o'clock. The 
Coupons must be left for examination two clear days 
before applying for payment. 

London, June }st, 1885, 


MATANZAS AND SABANILLA 


(CUBA) RAILROAD. 

SEVEN PER CENT. LOAN FOR £300,000 STERLING 

Notice is hereby given, that in carrying out the 
operation of the Sinking Fund of the above Loan, 
whereby £10,000 is to be provided annually for the 
redemption of the Bonds, th: following Ten Bonds of 
£100 have been acquired by purchase :— 

2236 46. 2238322022420 2A 
2287 492239 «622410 2243s 2284S 

and are withdrawn from circulation accordingly. 

And further, that the following Ninety bonds of 
£100 have been drawn by lot :— 

21 103 119 205 228 271 236 36 

356 875 385 602 629 640 691 695 

767 781 814 822 847 937 1016 1017 

1026 1029 1050 1101 1134 1155 1192 1236 

1239 1259 1286 1291 1570 1375 1399 1468 

1483 1494 1613 1711 1742 176! 1770 1773 

179% 1795 1793 1800 18:6 1%42 1863 1876 

1926 193) 19381 1932 1935 1948 1951 1959 

1995 2009 2104 2125 2132 2136 215% 2164 

2178 2226 2285 2830 2382 2410 2494 7592 

2412 2793 2796 2851 2393 2916 2923 2960 

2972 2991 

The Holders are requested to present the same for 

yment on the 15th June next, at the Counting- 
ee of Messrs J. Herry Schréver and Co., 145 
Leadenhall street, as all Interest upon them will cease 
and determine from that day. 

The Bonds must be left two clear days for exami- 
nation. J. HENRY SCHRODER & CO. 

London, June Ist, 1885. 








OSTA RICA EXTERNAL DEBT 


C 6 PER * ENT. LOAN OF 1871 AND 7 PER 
CEaT. LOAN OF 1°72. 

A Meeting of the Bondholders of the above Loans 
will be held at this Office, on Tuesday, the 9th instant, 
at Noon, toconsider and approve of an Agreement for 
settlement thereof. Copies of the above Agreement 
can be had on ¢ pplication to this Office on and after 
Friday next, the 5th instant. 

CHARLES O'LEARY, Secretary. 

Council House, 17 Moorgate street, London, E.C., 

June 3rd, 1885. 


| MPERIAL OTTOMAN BANK. 


— Notice is hereby given, that in accordance with 
Article 29 of the Statutes, the ANNUAL GENERAL 
MEETING of Shareholders will be held on TUESDAY, 
the 23rd instant, at the Cannon Street Terminus 
Hot-}, at One o'clock, to receive a Report from the 
Committee, with the Accounts for the Year ending 
81st December, 1884, to propose a Dividend, and to 
replace the retiring Members of the General Com- 
mittee. 

By the 27th Article of the Statutes, the General 
Mecetirg is composed of Shareholders possessing at 
least thirty shares, who, to be entitled to form 
of the Meeting must deposit their Shares at the Chief 
Office of the Company, ee or at either of 
the several Branches or Agencies abroad (in London 
at 26 Throgmorton street), ten days at least before 
the day fixed for the Meeting. 

W. W. LANDER, Secretary. 

London, June 1st, 1885. 


ROYAL EXCHANGE ASSURANCE 
OFFICE, 
Foyal Exchange, London, 20th May, 1885. 

The Court of Directors of the Corporation of the 
Royal Exchange Assurance do hereby give notice, 
that their TRANSFER BOOKS will be SHUT from 
Thursday, the 4th, to Thursday, the 25th June next ; 
and that a General (‘ourt of the said C ration will 
be holden at their Office at the Royal Exchange, on 
Wednesday, the 17th of June, at Twelve o’clock at 
Noon, t> consider of a Dividend. 

E. R. HANDCOCK, Secretary. 


BONDED DEBT OF SOUTH 


AUSTRALIA, 

The Bonds due on the Ist July next, and the 
Interest due at the same date, will be PAID by the 
National Bank of Australasia, No. 149 Leadenhall 
street, on and after that date, between 12 and 2 0’clock, 
Saturdays between 12 and 1 o’clock. The Bonds and 
Coupons then due must be left at the Office of the 
uncersigned at least three clear days for examination, 
and wili be received from this date. 

lt will be a convenience to the Agent-General if 
Bondholders would seud in their coupons during the 
firs. and second weeks in June. 

The Lists to accompany the above can now be 
obtained on application either at the National Bank 
of Australasia, 149 Leadenhall street, or at this Office. 

ARTHUR BLYTH, 
Agent-General for the Government of 
South Australia. 
No. 8 Victoria chambers, Westminster, 
June Ist, 1838, 





OSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
PARIS, 1878 





GOLD MEDAL 








THE ECONOMIST. 


The Lordon and Westminster Bank (Limi and 
the London Joint Stock Bank \Limited) will PAY, on 
and after the ist proximo, the HALF-YEAR’S 
INTEREST, due on that date, on the Debentures of 
the Victoria Six Lo Cent. Public Loan, 1865, the 
Victoria Five per Cent. Railway Loan, 1868, and the 
Victoria Four. per Cerit. Railway Loan, 1873, negotiated 
through the six Associated Australian Banks 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the cane and West- 
minster Bank (Limited), Lothbury, or the London 
Joint Stock Bank (Limited), Princes street. 

For the London and Westminster Bank (Limite3), 

W. ASTLE, a 
For the London Joint Stock k (Limited), 
W. F. NARRAWAY, General Manager. 
London, Ist June, 1885. 


VIcTORIAN GOVERNMENT 


DEBENTURES. 

The London and Westminster Bank a 
the London Joint Stock Bank (Limited) will PAY, on 
and afterthe lst prox., the HALF-YEAR’S INTEREST, 
due on that date, on the Debentures of the Victoria 
Four per Cent. Public Works and Railway Loan, 1878, 
the Victoria Four and a-Half per Cent. Railway Lozn, 
nee through the ten Associated Australian 

anks. 

The Interest Coupons‘must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the London and West- 
minster Bank (\imited), Lothbury, or the London 
Joint Stock Bank (Limited), Princes street. 

For the London and Westminster Bank (Limited), 

W. ASTLE, Manager. 
For the London Joint Stock Bank (Limited 
W. F. NARRAWAY, General Manager. 
_ London, 1st June, 1985. 


VicTORIAN GOVERNMENT 


INSCRIBED STOCK FOUR PER CENT. RAIL- 
WAY LOAN, 1831. 

Notice is hereby given, that in order to prepare the 
Dividend due on the Ist July next, the balances of the 
6 :veral accounts in the above-mentioned Stock will be 
s:ruck on the night of Mondav, the 15th instant, and 
that on and after the 16th inst. the Stock will be trans- 
ferable, ex dividend. Zhe DIVIDEND will be PAID 
to the stockholders personally or to their attorneys at 
the London and Westiainster Bank (Limited), Loth- 
bury, or the dividend .warrants can be forwarded by 

t to stockholders résiding within the United &ing- 
om at their risk. Forms of request for transmission 
of dividend warrants by post can beobtained from the 
London and Westminster cank — 
For the London and Westminster Bank (Limited), 
Manager. 





W. ASTLE, 
Lon@on, Ist June, 1885. 
SouTH STOCKTON LOCAL 
BOARD. 


The South Stockton Local Board are prepared to 
receive OFF& RS tor LOANS in various eums amount- 
ing to upwards of £80,009, repayable over a term of 
sixty years on security, of the share of the Local 
Board in the Stockton and Midd'esbrough Wa‘ erworks 
undertaking and the Local rates. 

Applications, stating lowest rate of Interest 
required, to be sent to JOSEPH DOLDS, 

Clerk to the Board, 

From whom full particulars may be obtained. 

Stockton-on-Tees, May, 1885, 


NATIONAL BANK OF MEXICO. 


—The old shares of this Bank bearing all the 
coupons of and from No. 6, also the receipts of sub- 
scription for new shares upon which one coupon has 
been paid the Ist Janua , and another the 15th 
May, may be exchan for the certificates of new 
shares with coupon No. 3 and subsequent coupons 
attached. 

The exchange may be effected in London at the 
Counting-house of Baring, Bruthers, and Co.,8 Bishcps- 
gate street Within, until the last day of J after 
which the shares can only be exchanged in Mex 

Lists in triplicate containing the numbers of the old 
shares in numerical order will be required. 


THE LONDON JOINT STOCK 
BANK (Limited ). 
Princes street, London, 4th June, 1885. 

Notice is hereby given, that the next HALF- 
YEARLY GENERAL MEETING of the Shareholders 
of this Company will be held in the Board Room of 
the Bank, in Princes street, Mansion House, on 
THURSDAY, the 16th d 2s July next, at 12 o'clock 
precisely, to receive the Report of the Directors and 
announcement of Dividend ; and to elect two Auditors 
in the place of Mr William Crosbie (of the firm of 
Quilter, Ball, and Co.) and Mr John George Griffiths 
(of the firm of Deloitte, Dever, Griffiths, and Co.), 

i themselves fer 


re-election. 

And notice is further given, that the Transfer Books 
of the Bank will be Closed on Tuesday, the 3th 
instant, and will remain so until Monday, the 6th July 
next.—By order of the Board, 

EDWARD CLODD. c 


QTOCK EXCHANGE—A GENTLE- 

MAN, non-member, with capital and some con- 
nection, wishes to a 20 — — with * 
Tethans to Stock Eachane “re of Eugene Judge, 4 
Broad street buildin .C. 


T° CAPITALISTS.—AN OPPOR- 


TUNITY now presents for the investment of a 
large sum of money (up to £20,000) at 8 per cent., in 
an established London house of business, dealing in 
necessary articles. Most extensive genuine trade. 
Inves jon courted and Bankers’ references given.— 
Particulars of Mr 8. Rowe Bunt, Agent, 77 hams 
lane, London. 
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V AN GOVERNMENT BRAND and CO.’S OWN SAUCE, 


SOUPS, PRESERVED PROVISIONS 
MEATS, 
ESSENCE of BEEF, BEEF TEA 


TURTLE SOUP, and JELLY, and 











STOCK and MONEY MARKETS. 


i May Circular ha Sten 

n our rhave successful, espe- 
y in railway market. 
r in Railway, Gi 


[HE RAILWAY DEBENTURE 
STOCK and 


MORTGAGE CORPORATION 
(Limited).—This Company, largely engaged in opera- 
tions in above substantial stocks, is our special recom- 
mendation in this department, and we strongly advise 
purchase of the shares. Its already ample funds have 
recently received a considerable accession and been 
utilised in the purchase of large amounts of railway 
stocks at the low prices lately ruling, and, as we have 
pointed out, they have all had most satisfactory 
advances, the profits made by the Corporation must be 
proportionably good. With the prospect of a long 
continuance of cheap money, there is every 
believe that a ee ee table time is be- 
fore the Company, and as the di are limited to 
the good old-fashioned rate of 5 per-cent., and all be-. 
yond this is added to reserve, or for future division 
among the shareholders, there is good reason 
for believing that this fund will be materially in- 
creased du the current See 


dividend is due this month, we 
investors to these ‘pad 
nve 
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. BONDS AND STOCK FOR £5,457,600, 
RTDEEMABLE 29Tn JUNE, 1885. 
Messrs Baring Brothers and Co. and Messrs Glyn, 
— Currie, and Co., Financial Agents of the 
nion of Canada, are authorised 
able the Minister of Finance 
Canada to offer to the holders of 
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(Continued from page 707) 
with last year. On Wednesday, sales at 41s 3}d to 
at 41s 54d cash. Shipments of Cleveland in 
small, Quicksilver advanced to 6/ by the 


of 
41s 4d; subsequently 
May were unusually 


im rs. 

INSEED.—Since last Friday the market has been quiet and lower. 
Caleutta, 40s to 40s 3d, e= ship; June-July, 40s, Canal. “ 
shipments held at 40s 6d; Bombay, 40s 6d to 41s; June-July 
shipments to Hull, 42s6d. No fresh business in La Plata seed. 

118.—There has not been any movement in cocoa-nut, although 
prices are low. The deliveries have decreased, and there is a full 
supply afloat. English brown rape lower, viz., 24/ 10s to 24/ 15s; 
June-August, 25/ ; last four months, 25/, Linseed oil remains with- 
out material alteration, and is now steady. On the spot scarce at 
911 2s 6d to 21/ 5s; June-August, 21/ 5s; last four months, 20/ 7s 6d 
to 20110s. Exports frem Hull last week, 319 tons, against 294 tons 
in 1884. Olive remains quiet at 34/ to 37/. Crude sperm inactive, 
and no sales reported. 58/ per tun now the quotation. : 

Spirits TURPENTINE.—A sharp advance has been paid during the 
week. This morning American quoted 27s 9d to 28s; July-August, 
28s; last four months, 28s, or nearly 3s per cwt rise for the week. 







































































THE ECONOMIST. 















[June 6, 1885, 


Petro.euM Ou. steady, the supply being in few hands. On the 
spot, 6}d to 6gd ; last four months, 6}d to 6d per 8 lbs. Imports 
are rather heavy. 

TaLtow.—The public sales this day are very small. No 
has transpired i this market during the week, the tone beige 
quiet. Petersburg, 4ls 6d per cwt. Shipments from Australia in 
May, 3,400 casks. 

Topacco.—The market for American generally continues very 
dull, and the few sales effected have b-en upon a limited scale 
Prices all round remain steady. For substitutes there still exists a 
fair inquiry. 





POSTSCRIPT. Farpay Eventing, 


Sucar.—Sales have been limited to a few ‘parcels talli 
West India at late prices, and the week’s business is 150 ‘ake 6,000 


Sons. —Cloves, pimento, and pepper firm. 

Sue.iac.—Further sales at the highest quotations of the week. 
Rice quiet. 

MertaLs.—Closing prices: tin, 90/ to 901 5s cash ; English, 94/; 


1885. 1884. 1983. MI 
Stock at public wharves, June 1 .....,....-barrels 26329 ... 16,041 .. 12,948 Chili copper, g.o.b. 45/ 7s 6d to 45/103 cash. Scotch pig iron 
In course Of landing .. ....+.ssccrsseeceresserrsreeesenenee oe oe os nes 41s 5d per ton cash. 
Delivered daving week ending May 50... ao - <> paealae y= TaLLow.—580 casks Australian, by auction, part sold at easi 
Afloat for LondOn............:s0csssrsseceeeeessereneeneees 2,300 9,100 2,400 , er 
Afioat for Cork.. aeliphai i otlaag {ok <. e 1650 | rates. No change in other tallow. 










































































































0 Eee - - — ammneuuumane aes 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
eet rs 3 
Cent. per Oost 15 Aggregate 
Recei Halt. | Miles Open 
gnd! Yet |2nd) ae of Rail 3 ey i tas in 
Fixed HM. = —— # es Mile. |g + 3 we 
of | o 3 2 g 
ra an "|S |" ages.) see. | te06, ise 
£ | & | nate ana county Down 4 | G31 fil sto boo o| 
. ak ; 29,904 
80,557 4 2b = Belfast & Nrinn, Gows 14,276) 25) 78 we on 158 18 
41,354) nil. MN Sa dasecicictncdsccds 50,346) 28; 10 65,288, 64,301) 1803 1 
516,951/ 4 {5 }4 /*Caledonian .. . 22,748; 7€) 99}! 932,689) 936,355) 772)) 
454, B 1 Sd HFurmese ......00.cccc0.csccesses 44,733} 54/1033) 188,903 202,510) 139 | Ht 
175,012) 43 | 44 |*Glasgow & Sth.-Western 88,190) 71) 98 | 343,016) 356,139, 3314) 331 
215) ii? Great Rosters dhstbetbtiosd = what Ane 1,277,576) 1,043 | 1,023 
77,939 43 | 44 | 42 /Great Northern (Ireland) 14'639| 25/113] "246.920 "Sa2'376 467 ‘er 
72,181 1} 1. | 1. |*Great North of Scotlan 4, 1145) 6,437} 23/ 494| 96,129; 97,804] 301 | 289 
56,995, 6 | 4} | 43 Gt. Southrn.& Westrn. (1. 6,197, 13,379, 13,899; 16,76z| 23/1123) 280.203) 282,122) 486 | 474 
’ ,461,383 7) | 5 {7 Great SOI snnctasniinain 65,094) 153,383, 170,085) £1,367) 65/185 | 3,051,859, 3,142,752) 2,801 | 2,291 
89,267,505| 1,961,716 1,082,430) 536,385 43 | 4 | 4} Lancashire & Yorkshire ( 36,228| 93,016, 74.421) 77,473, 197/154) 1,514,550) 1,505,554 | 496} 
93,643,577 /5,411,415 2,734,262 1,880,854 8 | 6 | 7 |London & North-Western) 31, 110,707) 92,813, 203,620 211,518/ 52,032) 113 164} 4,097/597| 4,048°755) 1 794g) 1,7744 
28,282,242 1,164, 522, 622,675 384,440 7 | 2 | 7 (|Lon., Brightn., & 8. 30; 32,071! _8,847| 40,918, 56,239; 60,975, 89116 767,407; ‘798.787| 455°) 455 
26,9.1,870/1,556,281' 868,611) 860,534 7 | 4 | 4 /London & South-Western} 31) 45,466 15,323) 60,739, 66,039) 32,648) 74/123} 1,024,809) 1,028)367; 818}! 79 
25,798,783) 682,252) 840,659) 321,567 nil. | nil. nil. London, Chatham,& Dove 31, 21,543, 4,020, 25,568; 27,171 | 142,666, 146 163) 443,635, 448,443/ 175} 136} 
1,792,730} 90,542! 43,375) 14,475 8} | 3 | 84 \Lon., Tilbury, & Southend) 31, 3,513 532; 4,045, 2,398; 33,575 71/152 62,107} 47,122) 57 | 49 
26,464,875'1,048,488 513,296} 485,947 2 | 4 |Man., Sheffield, & Lincoln. OO ania 41,835, 43,564; 90,336, 143, 63) 775,029) 805,993 | 290 
852,940, 63,178! 26,365) 1,646. 9§ | 8$ | 9 [Maryport and Cariisle...... 31 785. 1,258, 2.043, 21337! 20,727 49185 44,412) 48,764) 414, 41 
10,915,362) 317,170) 128,574) 130,504 5 | & | 5 (Metropolitan .........ccc0.) 31) see we {| 13,281) 12,705) 603,647, 696'1074} 259,620, 264,793, 19$ 18 
7,662,580) 212,563) 97,640) 120,635 nil. | nil. / nil. |Metropolitan District ......  eergiy ee 8,626, 8,021| 587,723; 663, 49 | 169,919, 167,533} 13 | 12 
76,400,722 3,844,998 2,011,475|1,075,909 } BS | OG PRIN invicitericesscssescicen 31; 69,719 96,165 165,884, 148,616; 59,163, 139 1333) 2,977,838 2,973,675) 1,270} 1,263 
4,706,914) ,217,941) 117,997| 65,202 3 E 3 \Midland Gt. Western (1}} 29) 3,320' 4,582| 7,902| 9,416) 12,660, 21, 71}| 167,791| 175,714) ‘370 | "870 
83,140,892 1,828,408 688,S11{ 688,998 5) | 34 | 4% |*North British ............. 31} 20,963 31,971) 52,939, 62,040) 33,457) 53) 923) 824,866] 839,685) 984} 934; 
67,688,884 3 299,255|1,767,409/ 728,438 8$ | 63 7 North-Eastern .......... iti 30; 42,194 88,623, 130,517; 124,743; 88,154) 85/1534) 2,459,851, 2,697,141) 1,535} 1,535} 
8,964,707) 241,604] "111,130 66,261 74 | 7h | 7} [North London “-.-".0"""..] 31) 6,300, 2,886) 9,186, 8,433) 823,284) 76511724] "183,803 181,125) (12 | "12 
7,892,889) 885,217) 169,002) 111,527 4} | 3} 4 ae ee fone Some ee. [3 209,735) 277,523) { 185 
1,390,209) 70,45) 87,124 26,97410 [10 (10 Rhymney 2] 30), a 2'9i1} 8,376) 21,240; 70/140: 64,035} 71124) 414 41h 
22,328,707 1,157,419| 548,695) 883,872 73 | 3} | 6} South-Eastern .............. 30, 31,507, 9,460) 40,973) 43,341) 57,811) 105/117 | 728,200) 760,869) 885 | 332 
8,035,261) 386,880; 204,327) 82,19616 (16 14 Taff Vale............ cenenceencnal.. ONE Tues | ve =| 16,212) ~ 83,721) 1762625) ae gos 02 | 90 
| | 
COLONIAL, FOREIGN AND AMERICAN. RAILWAYS. 
as Keceipis, | LOt Heceipts, Keveipis, Lotal  Revelpts.| Receipts, |,Total Receipt 
Name. Endin 1885. | 1888 Name. Week “o Name. Week a" 7 aaa | . 
£ ; .| 1885. , 1884. : Ending| 1885. | 1884. | 1885. | 1884. 'Ending| 1888, , 1884. | 1886. 1884. 
Co:OntaL, | &£ | £ £ | £ Bu. A. & Rosario.. Apr. 26 1,999 1,603 31,799! 24,992 Central Pacific. Apr. 347000! 406024 '1,242,074 1271022 
Buby B.,& %.1\Apr. 5 29,690, 31,484) 390,915, 414,601) Meridnal. Italy..* May 13, 33,516 35,197 584,960, 549,943 Chic, Mil. & 3. P... May 9 83,000 91,550 1,543,600 1479654 
Canadi’n Pacific, May 31) 42,800) 37,800)... | oe | Mexican ........... 80, 13,400 14,000 £88,400) 343,600 Chic.& North Wn 9} 85,700, 87,220! 1,521,516 1493334 
East Indian ... 30 ,87,685, 75,275 1,885,923)1885144) Nthu. of France..'May $,116164 119200 2,056,225 2,170,470 Denver & RioGra! 9; 23,480, 24,010) 393,036 370,474 
Eastern Bengal..| _ ... son’ | see | one se | OFLOMAN .....s0000 16) 3,253. 3,165 70,491) 78,757 Mlinois Central..| 9, 39.730, 37,466) 785,36u| 723,760 
G. Tk. of ada May 30, 69,788) 80,495 1,558,887 1734246 Paris & Meditr...* 20 251380 270319 4,804,390 5,179,370 Louisv. & Nashv.| 9 49,830; 52,234|1,037,879; 977,782 
Gt. Indn. Penin... 30, 80,676) 84,668 '1,739,77}1590041) Paris & Orleans. 20 133130 135420 2,553,140,2,536,610 Norfolk & West 2) 8,836 10,190; 177,770) 179,196 
WAI, saicsnnioderd Apr. 25) 18,086, 12,979; 221,355 216,497, Smyn & Cassaba.. May 13) 2,066 2848 47,350) 63,977 North. Pacific..... April /174620 288302) 537,652) 710,930 
Oude & Roblknd Mar. 28) 15,737, 11,476, 133 435, 146.894 Sth. Austrian..* 20, 75,900 75,670 1,379,560 1,880.20 Ohio & Missisip... May 14 14,360 18,08)| ___... si 
Scinde wos seesessses MAY 2) 32,463) 20,868, 446 668, 345,515) Stn. of France..* 20; 68,310 67,950 1,362,430 1,374,450 Phil. & Reading.. Feb. |120010/119570} 402,820) $98,950 
a vious Mar. 21) %,336) 7,410) 94,232) 85,034 i> ofFrance..* 21, 95,663/100663 1,820,187 1,870,683 are —_ May 9, 14,648, 16,010, 301,340, 312,160 
5 MERICAN. | .Y.,L.Erie®W... Feo, {274325227159 __... se 
Bu. Ayr. men aap 17/ 19,150; 15,658; 813,253 €00,388' Ala. Gt.South’rn' Apr. | 16,570) 17,060 Union Pacific..... Mar, 395102 39: 093! 1,042,338 7583 
Bua Ensenada. 24| 2044 2688 | Al N.O &Pacel 7 4200 94050 tt eT Te eee 








* Yearly from ist January 





Absolute Reversion to one-fifth of three-quarters of 










MONDAY NEXT, June 8, at One.—Particulars of 
C. H. Kobertson, Esq., Solicitor, 13 South square, 
W.C , and of the auctioneer, 60 Queen Victoria street. 


Now Rea y, crown 8vo, cloth, 5s, 


STANDARD OF VALUE. 


HE 
T By WILLIAM LEIGHTON JORDAN, F.R.G.S., 
Author of 
“The New Princip'es of Natural Philosophy.” 
Lendon: David Seem, 3 King William street, 
Stran ’ 


inter eesathdineere a 


Bees en. Nees Dern ea ceo cial aaieiadeeaeeieeanmaaelle ee 


IBRARY, 


Lord Tennyson. E. H. Bunbury, Esq. 
TRUSTEES. 
Lord Houghton. Earl of Carnarvon. Earl of Rosebery. 
The Library contains 100,000 Volumes of Ancient and 
Modern Literature in various languages. 
Subscription, £3 a year without entrance - fee, 
or £2 with entrance-fee of £6; Life Membership, 
£26. Fifteen Volumes are allowed to Country and 
Ten to Town Members. Reading-room open from Ten 


the Residuary Estate of the late Henry Chapman, |], ONDON L SILVERED PLAT GLAS 
ee —_ 2d. Consols, £1,205 17s 11d. St James’s square, S.W. for LOOKING GLASSES, with or without frames. 
ble end P cis on mortgage, r.ceiv- Presipent — Lord Houghton. Silvered by new process with pure Silver, not liable 
adie on decease of & lady and year. VICE-PRESIDENTS. to injury from damp, heat, or hand Unequalled 
MR ALFRED WATSON WILL) 4, BtMon W.F Gladstone, a. in brilianey. Samples, "arid, and’ estimates on 
SELL the above by AUCTION, at the Mart, on Grace the Lord Archbishop of Dublin. application. 


THE PATENT SILVERING COMPANY (Limited) 





(ZiLT CHIMNEY-GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Best quality, Old 
frames re-gilt. Old Glasses re-silvered. 


to Half-past Six. Catalogue Supplement (1875- (Limi 
4 5s. ; to Members, ia, Fesigosten on epatication THE PATENT SILVERING COMPANY me 
BERT HARRISON, Secretary and Librarian, 10,18, and 14, Lowes E — 


a SSS SSsSeEnnn=e eeerareneneeneny 7aneemeeennnnnnnn ee _—.-ooooOoOo=_— 














June 6, 1885. ] 
MATANZAS AND SABANILLA 


(CUBA) RAILROAD SEVEN PER CENT. 
LOAN OF £300 000, 

The Half-Yearly Interest on the above Bonds, due 
on the 15th instant, will be PAID on that and oy 
suc eeding day, at the Counting-house of Messrs J. 
Henry Schidder and Co., 145 Leadenhall street, 
between the hours of Ten and Two o'clock. The 
Coupons must be left for examination two clear days 
before applying for payment. 

London, June )st, 1835, 


MATANZAS AND SABANILLA 


(CUBA) RAILROAD. 

SEVEN PER CENT. LOAN FOR £300,000 STERLING 

Notice is hereby given, that in carrying out the 
operation of the Sinking Fund of the above Loan, 
whereby £10,000 is to be provided annually for the 
redemption of the Bonds, th: following Ten Bonds of 
£100 have been acquired by purchase :— 

2236 2233 2230 2242 2244 
2237 46922390 22410 2243 2K 

and are withdrawn from circulation accordingly. 

And further, that the following Ninety bonds of 
£100 have been drawn by lot :— 

21 108 119 205 228 271 236 316 

856 375 «6385)6«6602 629: 640s ODS 

767 781 814 822 847 937 1016 1017 

1026 1029 1059 1101 1134 1155 1192 1236 

1239 1259 1286 1291 1570 1375 1390 1468 

1483 1494 1613 1711 1742 1276! 1770 1773 

179% 1795 1793 1800 18:6 1%42 1863 1876 

1926 3193) 1981 1932 1935 19418 1951 1959 

1995 2009 2104 2125 2132 2136 215% 2164 

2178 2226 2285 233) 2382 2410 2494 7592 

2412 2793 2796 2851 2393 2916 2923 2960 

2972 2991 

The Holders are requested to present the same for 

yment on the 15th June next, at the Counting- 
Ceose of Messrs J. Hexry Schriécer and Co., 145 
Leadenhall street, as all Interest upon them will cease 
and determine from that day. 

The Bonds must be left two clear days for exami- 
nation. J. HENRY SCHRODER & CO. 

London, June Ist, 1885. 





(OSTA RICA EXTERNAL DEBT 


6 PER ¢ ENT. LOAN OF 1871 AND 7 PER 
CET. LOAN OF 1°72. 

A Meeting of the Bondholders of the above Loans 
will be held at this Office, on Tuesday, the 9th instant, 
at Noon, to consider and approve of an Agreement for 
settlement thereof. Copies of the above Agreement 
can be had on ¢ pplication to this Office on and after 
Friday next, the 5th instant. 

CHARLES O'LEARY, Secretary. 

Council House, 17 Moorgate street, London, E.C., 
June 3rd, 1885. 





|MPERIAL OTTOMAN’ BANK. 


— Notice is hereby given, that in accordance with 
Article 29 of the Statutes, the ANNUAL GENERAL 
MEETING of Shareholders will be held on TUESDAY, 
the 23rd instant, at the Cannon Street Terminus 
Hot-}, at One o'clock, to receive a Report from the 
Committee, with the Accounts for the Year ending 
31st December, 1884, to propose a Dividend, and to 
replace the retiring Members of the General Com- 
mittee. 

By the 27th Article of the Statutes, the General 
Meetirg is composed of Shareholders possessing at 
least thirty shares, who, to be entitled to form part 
of the Meeting must deposit their Shares at the Chief 
Office of the Company, Constantinople, or at either of 
the several Brasches or Agencies abroad (in London 
at 26 Throgmorton street), ten days at least before 
the day fixed for the Meeting. 

W. W. LANDER, Secretary. 

London, June 1st, 1885. 


ROYAL EXCHANGE ASSURANCE 


OFFICE, 
Foyal Exchange, London, 20th May, 1885. 

The Court of Directors of the Corporation of the 
Royal Exchange Assurance do hereby give notice, 
that their TKRANS®ER BOOKS will be SHUT from 
Thursday, the 4th, to Thursday, the 25th June next ; 
and that a General (‘ourt of the said C ration will 
be holden at their Office at the Royal Exchange, on 
Wednesday, the 17th of June, at Twelve o'clock at 
Noon, t> consider of a Dividend. 

E. R. HANDCOCK, Secretary. 


BONDED DEBT OF SOUTH 


AUSTRALIA. 

The Bonds due on the Ist July next, and the 
Interest due at the same date, will be PAID by the 
National Bank of Australasia, No. 149 Leadenhall 
Street, on and after that date, between 12 and 20’clock, 
Saturdays between 12 and 1 o’clock. The Bonds and 
Coupons then due must be left at the Office of the 
uncersigned at least three clear days for examination, 
and wili be received from this date. 

It will be a convenience to the Agent-General if 
Bondholders would sewd in their coupons during the 
firs, and second weeks in June. 

The Lists to accompany the above can now be 
obtained on application either at the National Bank 
of Australasia, 149 Leadenhall street, or at this Office. 

ARTHUR BLYTH, 
Agent-General for the Government of 
South Australia. 
No. 8 Victoria chambers, Westminster, 
June Ist, 183F. 











JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 


GOLD MEDAL PARIS, 1878 
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ICTORIAN G . 
V \N GOVERNMENT) BRAND and 00.8 OWN SAUCE, 


The Lordon and Westminster Bank (Limi and 
the London Joint Stock Bank (Limited) will PAY, on 
and after the ist proximo, the HALF-YEAR’S 
INTEREST, due on that date, on the Debentures of 
the Victoria Six nad Cent. Public Loan, 1865, the 
Victoria Five per Cent. Railway Loan, 1868, and the 
Victoria Four per Cent. Railway Loan, 1873, negotiated 
through the six Associated Australian Banks 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the ion and West- 
minster Bank (Limited), Lothbury, or the London 
Joint Stock Bank (Limited), Princes street. 

For the London and Westminster Bank (Limite3), 

W. ASTLE, r. 
For the London Joint Stock Bank (Limited), 
W. F. NARRAWAY, General Manager. 
_ London, 1st June, 1885, 


¥ 
yicto RIAN GOVERNMENT 
DEBENTURES. 

The London and Westminster Bank (Limited) and 
the London Joint Stock Bank (Limited) wilt PAY, on 
and after the lst prox., the HALF-YEAR’S INTEREST, 
due on that date, on the Debentures of the Victoria 
Four per Cent. Public Works and Railway Loan, 1878, 
the Victoria Four and a-Half per Cent. Railway Lozn, 
ne through the ten Associated Australian 

Ss. 


The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the on and West- 
minster Bank (:imited), Lothbury, or the London 
Joint S:ock Bank (Limited), Princes street. 

For the London and Westminster Bank (Limited), 

W. ASTLE, Manager. 
For the London Joint Stock Bank (Limited), 
W. F. NARRAWAY, General Manager. 
London, Ist June, 1885. 


VicTORIAN GOVERNMENT 


INSCRIBED STOCK FOUR PER CENT. RAIL- 
WAY LOAN, 18381. 

Notice is hereby given, that in order to prepare the 
Dividend due on the Ist July next, the balances of the 
6 :veral accounts in the above-mentioned Stock will be 
s:ruck on the night of Monday, the 15th instant, and 
that on and after the 16th inst. the Stock will be trans- 
ferable, ex dividend. The DIVIDEND will be PAID 
to the stockholders personally or to their attorneys at 
the London and Westminster Bank (Limited), Loth- 
bury, or the dividend warrants can be forwarded by 
oes to stockholders residing within the United King- 

om at their risk. Forms of request for transmission 
of dividend warrants by post can beobtained from the 
London and Westminster cank Coe. 
For the London and Westminster Bank (Limited), 
W. ASTLE, Manager. 


London, Ist June, 1885. ; 


Soutd STOCKTON LOCAL 
BOARD. 


The South Stockton Local Board are prepared to 
receive OFF&RS tor LOANS in various eums amount- 
ing to upwards of £80,009, repayable over a term of 
sixty years on security, of the share of the Local 
Board in the Stockton and Midd'esbrough Wa‘ erworks 
undertaking and the Local rates. 

Applications, stating lowest rate of Interest 
required, to be sent to JOSEPH DOLDS, 

Cierk to the Board, 

From whom full particulars may be obtained. 

Stockton-on-Tees, May, 1885. 


NATIONAL BANK OF MEXICO. 


—The old shares of this Bank bearing all the 
coupons of and from No. 6, also the receipts of sub- 
scription for new shares upon which one coupon has 
been paid the Ist Jan and another the 15th 
May, may be exchan for the certificates of new 
shares with coupon No. 3 and subsequent coupons 
attached. 

The exchange may be effected in London at the 
Counting-house of Baring, Bruthers, and Co.,8 Bish ps- 
gate street Within, until the last day of June, after 
which the shares can only be exchanged in Mexico. 

Lists in triplicate containing the numbers of the old 
shares in numerical order will be required. 


THE LONDON JOINT STOCK 


BANK (Limited ). 
Princes street, London, 4th June, 1885. 

Notice is hereby given, that the next HALF- 
YEARLY GENERAL MEETING of the Shareholders 
of this Company wiil be held in the Board Room of 
the Bank, in Princes street, Mansion House, on 
THURSDAY, the 16th d.y of July next, at 12 o’clock 
precisely, to receive the Report of the Directors and 
announcement of Dividend ; and to elect two Auditors 
in the place of Mr William Crosbie (of the firm of 
Quilter, Ball, and Co.) and Mr John George Griffiths 
(of the firm of Deloitte, Bever, Griffiths, and Co.), 
both of whom, being eligible, offer themselves fer 
re-election. 

And notice is further given, that the Transfer Books 
of the Bank will be Closed on Tuesday, the 3 th 
instant, and will remain so until Monday, the 6th July 
next.—By order of the Board, 

EDWARD CLODD, 2 


QTOCK EXCHANGE—A GENTLE- 

MAN, non-member, with capital and some con- 
nection, wishes to a nent — he 
Lettors $0 Stock meee eave of Ragone Judge, 4 
Broad street buildings, E.C. 


T° CAPITALISTS.—AN OPPOR- 


TUNITY now presents for the investment of a 
large sum of money (up to £20,000) at 8 per cent., in 
an established London house of dealing in 
necessary articles. Most extensive genuine trade. 
Inv tion courted and Bankers’ references _ 
Particulars of Mr 8. Rowe Bunt, Agent, 77 i 
lane, London. 















SOUPS, PRESERVED PROVISIONS 
POTTED MEATs, 

JSSENCE of BEEF, BEEF TEA 
TURTLE SOUP, and JELLY, and 


SPECIALITIES for INVALIDS 
CAUTION: BEWARE OF IMITATIONS. 


Soie AppRESs :— 
1l LITTLE STANHOPE STREET, 
MAYPAIR, W. 


STOCK and MONEY MARKETS. 


IN VESTORS, CAPITALISTS, AND 
a should read our JUNE CIRCULAR. 
‘jae Ma: ename ha ieee successful, espe- 
cially in por eve costed 








mand for the shares of , 


[THE RAILWAY DEBENTURE 


STOCK and MORTGAGE CORPORATION 
(Limited).—This Company, largely engaged in opera- 
tions in above substantial stocks, is our special recom- 
mendation in this department, and we strongly advise 
purchase of the shares. Its already ample funds have 
recently received a considerable accession and been 
utilised in the purchase of large amounts of railway 
stocks at the low prices lately ruling, and, as we have 
pointed out, they have all had most satisfactory 
advances, the profits made by the tion must be 
proportionably good. With the prospect of a long 
continuance of cheap money, there is every reason to 
believe that a ee table time is be- 
fore the Company, a as the di dends are limited to 
the good old-fashioned rate of 5 per-cent., and ail be-. 
yond this is added to reserve, or for future division 
among the shareholders, there is good reason 
for belie that this fund will be 


in- 
creased du the current year. The hal early 
dividend is due this month, we aie 





RUDEEMABLE 29Tn JUNE, 1885. 
Messrs Baring Brothers and Co. and Messrs Glyn, 
Mi Currie, and Co., Financial Agents of the 
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Banks, ke. 
KONG AND SHANGHAI 


HON G 
BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
Reserve 


Fund, ~_— 1,000. 

Reserve for Equalisation of Dividends, $400,000. 
Reserve Liability of etors, $7,500,000, 
Covrr or anp Heap Orrics um Hone 
Kone. 

Commrrrer in LONDON. 


Phillpotts, Carshalton, 8: . 
E. F. Duncanson, (of een T A. Gibb and Co.). 


Albert Deen, of Messrs E. and A. Deacon 
ne McLean. . 
Bangzrs—London and County Banking Company, 


in the princi 
America, for the use of travellere. 
Current Accounts for the convenience 
ts returning from China, Japan, and 


They also undertake the Agency of. constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
— in London on receipt of the advice of meet- 

g in Hong Kong, held in February and August. 

The Corporation receives Deposits in London for 
periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent per annum, payable half-yearly 
at 30th June and 31st December. 

Transfer deeds, powers of attorney, and other 
forms _ be had at their Office on application. 

ice hours, 10 to 3—Saturdays 10 to 1. 
81 Lombard street, London. 


[)NIon BANK OF AUSTRALIA 


(Limited). Established 1837. 
Paid-up capital...... 20... .............0++.41,500,000 
Reserve fund............cecccccsroe sovessses 960,000 
Reserve liability of proprietors ...... 3,000,000 
LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 


Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, Lcndon, E.C. 


[HE QUEENSLAND NATIONAL 


(Incorporated mieten Genpmaieed of 1863, of the 
under npanies Act 
Legislature of Queensland.) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300 ; Reserve Fund, £300,000. 

Heap Orrict—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. . 

The London Office receives Deposits for fixed 
periods, at ratcs which may be ascertained on 
application. 


R. D. BUCHANAN, Manager. 
No. 29 Lomnard street, E.C. 


THE BANK OF SOUTH 


AUSTRALIA, Limited, 
Established 1841. Heap Orrice—31 Lombard st., E.C. 
Capital, £800,000; Reserve Fund, £200,000. 

Drarts AND LETTERS OF CREDIT IssUED. 
Bris Boventr anp COLLECTED. 
Deposits RECEIVED for fixed periods at rates which 
may be ascertained on ee 
W. G. CUTHB IN, General Manager. 


[HE NEW ORIENTAL BANK 
©, CORPORATION, LIMITED. 


London—40 le street. 
Edinburgh—23 St Andrew square. 





and es in J the 
Semana nad us Aearuce Shots 
The Bank receives on buys and sells 
Bilis of makes issues 
Salesian deekien ook Agency Gece on 
on 
terms to be had on application. ; 





[HE COMMERCIAL BANKING 
COMPANY OF SYDNEY. 


Established 1834. Incorporated 1848, 
‘The Board of Directors grant LUTT RS 
eens Hille 6 and Queensland 
collection. Deposite secelved for fkued perioda on 
terms which may be ascertained on application, 
—s 39 


WATMANiBl COME, 








THE ECONOMIST. 


{June 6, 1885: 


THE NATIONAL BANK OF SCOTLAND 


LIMITED. 


> 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Epinevrcs. 


Capital, £5,000,000. 


Paid up, £1,000,000. 


Reserve Fund, £660,000. 





LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 





CURRENT ACCOUNTS are kept agreeably 
DEPOSITS at Interest are received. 


to usual custom. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in al) parts of the World, are issued free 
IN VESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Oftice of the Bank every description of Banking Business connected with Scotland ig 


MERCANTILE BANK 


SYDNEY. Established 1869. 
Inco ted by Act of Parliament. 
Lonpon BRaNcH—158 LEADENHALL STREET, E.O, 
Paid-up Capital...............++. 2300, 
Reserve Fund...................-. £143,000 
Number of Shareholders ..... 


DRAFTS issued on Sydney, and Bills negotiated | 


and collected. 


DEPOSITS received for Ox, Two, or TuRs® YEARS — 


at Five per CENT. 
GEO. H. ALEXANDER, Manager. © 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Loxpon Orrice—64 Old Broad street. 
Capital Paid-up . 

£570,000 








Reserve Fund .............0.... 
Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bil’s purchased cr forwarded fcr 
collection. Telegraphic remittances made, 
DEPOSITS received for fixed periods, on terms 
which may be known 0n application. 
DAVID GEORGE, Secretary 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 

Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lloyd’s Barnett’s and 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. 

SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashier. 


THE 
SOUTH AFRICA (Limited). 
(Bankers to the ee of the Cape of Gocd 
ope. 
Hrap Orrics. 
10 Clement’s lane, Lombard st -eet, i E.0. 


Subscribed Capital..........0.sesseeee 4,000,000 

Paid-up Capital 1,000,000 

Reserve Fun ............ccccccsorsseseeeee $00,000 
This Bank grants Drafts on the principal towns in 








ip as 


| 
| Current Accounts are kept at the 


STANDARD BANK OF\ 


JAMES ROBERTSON, Manager in London. 


OF BENGAL 


Heap Orrice Calcutta. 

PRANCHES -— 

Agra, Akyab, Allahabad, Benares, Cawn 

| Delhi, Hyderabad, Lahore, Lucknow, 

Nagpore, Patra, Kangoon. 

CURRENT and Deposit Accounts opened. 
Government and other securities received for safe 

| custody, purchases and sales effected, and interest 

and dividends collected and credited to account, or 

| remitted according to instructions. 

| _ Copies of Rules, Powers of Attorney, &c., may be 

| had on application at the Head Office, and at any 

| the branches. 

London Correspondents—Messrs COUTTS & Co. 

















re, Dacca, 
oulmeia, 





(THE COMMERCIAL BANK OF 


| AUSTRALIA (Limited), 
} Established 1866. 
| Subscribed Capital, £1,500,000 ; Paid-up, £690,000. 
| Reserve Fund, £190,000, 
Heap Orricx: Melbourne. 
| LETTERS OF CREDIT and )RAFTS granted on 
| the Bank’s Branches and Agencies in the Australian 
| Colonies. BILLS negotiated and sent for collection, 
| TELEGRAPHIC REMITTANCES mazde to the 
| Colonies. 
| DEPOSITS received for fixed periods on terms 
| which may be ascertained on application. 

tEORGE NIVEN, Manager. 

1 Bishopsgate street Within, London, E.C. 





(‘JHE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

| Caprran, £1,000,000, Reserve Funp, ££2),000, 
| Heap Orricr—Nicholas lane, Lombard street, Lendon, 

BrRancues in Edinburgh, Calcutta, Bombay, Madras 

Kurrachee, Agra, Lahore, Shanghai. 

ead Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bris issued at the current exchange of the day on 


| any of the Branches of the Bank free of extra charge, 
| and approved bills purchased or sent for collection. 


SaLes AND Purcuases effected in British and 


| Foreign securities, in East India stock and loans, and 
| the safe custody of the same undertaken. 
Interest drawn, and Army, Navy, and Civil pay and 


pensions realised. 
Every other description of Banking Business and 


the Cape Colony, Griqualand West (Diamond Fields) | money agency, British and Indian, transacted. 


Natal, and Transvaal, and transacts every description 
of Banking Business connected with the ith 
African Colonies and States. 

interest allowed on deposits for one year and long: 
periods, at rates which may be c 
application 


THE COLONIAL BANK OF 


NEW ZEALAND. 
In ted by Act of the General Assembly, 1874. 


Paid-up £400,000; Reserve Fund, £43,000, 
HEAD OFFICE—DUNEDIN, 
LonpDoN Directors. 
A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P. 
George Cowie, Managing Director. 

BILLS on Australia and New Zealand negotiated or 
collected. 

DRAFTS and Letters of Credit issued. 

DEMAND Remittances cabled. 

DEPOSITS received for fixed periods, and every 
description of Colonial Exchange and Banking Busi- 
ness transacted on favourable terms—to be ascertained 
on application. 

No. 13 Moorgate street, E.C. 


THE BANK OF _ BRITISH 
I 


NORTH AMERICA. 
Paid-up Ca: 
GRANTS L 


ted by Royal Charter. 
ital, ONE MILLION STERLING. 
in the Provinces of 


Quebec, Ontario, Nova Scotia, 


New Brunswick, and British Columbia (Dominion of 
nts in New York, Chicago, 
toba, payable on represen- 


arenes or eee ae anon: Bills on 
pons for Divide on American 
Stocks, and undertakes the purchase and sale of 


Canada); and its 
San Francisco, and 
tation, free of charge. 


stock and other money business in the British 
vinces and the United States. 

London for fixed periods at 
application.—By order of the Board 


A. G. WALLIS, Sec : 
3 Clement’s lane, Lombard street, London, E.G 


ee 


Capital £2,000,000; Subscribed Capital, £1,000,000 ; | 


J. THOMSON, Chairman. 


BAN K OF AUSTRALASIA 
(Incorporated by Royal Charter, 1835), 
4 Threadneedle street, London. 
Paid-up capital .. .........s00..... 222 41,600,000 
© Reserve land —......ccccesco-ccsonseee £250,000 
LETTERS OF CREDIT and Drafts issucd on any of 
the numerous branches of the Bank throughout 
| Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIC TRANSFERS made. 
DEPOSITS received in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 


may be ascertained on application. 
PRIDEAUX SELBY, Secretary 








RS of CREVIT on its Branches} 





LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


Capirab, £1,000,0C0 Susseripep, £500,000. 
Patp-up, £400,000. 
| Heap Orrics—9 and 10 Tokenhouse yard, Lothbury, 
\ London. 
Brancn at SAN Francisco, California. 
AcENts at New York, Messrs Lazard Fréres. 
AeENTS aT Panis, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the Coytinent of Evrore transacted on favourable 
terms. Credits issued available in the Unirep STATES 
Evrorg, Inpia, Cuina, AUSTRALIA, and elsewhere. 
P. W. ROBERTSON, Secretary. 


LONDON CHARTERED BANK 
OF AUSTRALIA. 


Se gmaey Nano by Royal Charter.) 
Paid-up Capital, One Million Sterling. 
Orricz—2 Old Broad street, E.C. 





» : re — way yee a — issued on the Bank’s 
receiv ranches and Agencies ustralia. Bills purchased 
ee obtained on 8 ” 


or collected. 
T.legraphic Remittances made. Deposits received 


or nxed periods on terms which _ be known on 
application. JOHN SUT . 


Secretarv. 





